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HOW  HOOVER  IS 
TAKING  CANADA’S 
EXPORT  BUSINESS 

Subsidized  Steamers  Rob  Can* 
ada  of  Opportunities  in 
South  America 

A  PROBLEM  FOR  OTTAWA 

Merely  Appointing  Trade  Com* 
missioners  Will  Not  Meet  Tac¬ 
tics  Being  Employed  —  J.  J. 
Warren  on  Outlook 


Two  wrokf;  ago  In  this  r-olumn  r^f- 
oronfr  w:is  ni,ir|r  to  tljo  .'tp^rp:;r-ivo 
trirjp  rar'tltr.rj;;  afjoptrrj  in  thc  Tnitp'l 
Sf:tti'£i  to  th''  dptrimont  of  r.3urtrli3n 
bu£  inp.«!i-  Tariff  rpstrirtion;'  on  | 
Canadian  imports  v.rre  mrntionnl 
and  enipbasaf.  wa;-  laid  on  tbo  I'on- 
rtrurtivo,  foi'picn  trado  poliry  in 
wliiri)  pxporipr;;  wt  ro  playin:;  thrir 
part  in  ro-o,ppratjon  with  W3rbinc- 
ton  Another  illnstrat ion  of  wbat 
!.'•  I'lping  3ri'ompH:-bpd  in  tbir-  dirpp- 
tioD  '■'•nipr;  aU'i  from  Hip  Tarifir 
rVia;;! . 

To  Eire  IJip  exporterr.  of  t,l|p  Fa- 
I'ifir  Statps  an  advantaKP — part.kn- 
larlv  ovpr  ( 'siiada— in  t.bo  marUptfi  of 
I  South  Ainoripa.,  tbo  UnitPd  Sla.ip.s 
I  .Shippinj?  Board  bap  poUI  to  llip 
I'liarlep  n.  Mpformirk  Stcaiuphip 
I  'ompany  two  S.SOi)  Ion,  iiiup-yoar- 
I  old  vpppcl-  for  $">2,000.  Siirh  vps- 
!  f^p.l.p.  The  I  laiipial  Tiincs  is  inform* 
rd.  would  copt  over  $200,000  to  buy 
j  in  tbp  open  uuirKet  and  over  $;’,uo.iioo 
to  lutild.  Turiher,  tlio  Met'ormirk 
I'.'oinpany  u  ill  roeeivc  $2.ril.  per  mile, 
or  over  $10,000  pr>r  v<iyaKP  piibpid.v, 

I  to  operate  pi\  of  t.bppc  vepseip  Vie- 
I  twren  ATa.'^bington.  Qregon  a,ud  t"ali- 
fornla,  a.ud  tbo  Argentine. 

I  Tbo  pffppt  of  this  United  State? 
Governinent  aspistanre  will  be.  in  the 
opinion  of  Canadian  phipping  ex- 
perl.p.  to  exp.ludo  WcFtem  Canadian 
j  products  from  1bc  inarkelit  of  the 
I  blast  eoapt  of  South  Amerira  for 
sonic  years  at  least,  as  practically  .ail 
thc  articles  whieb  South  .America 
Imports  c.an  be  secured  in  American 
markets. 
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Gatineau  Power  Gompaiiy 

First  Morigage  5%  Gold  Boudfs 

I  hie  June  I,  IV.'ifi 

IVIrc  lo  >icM  aluMil 


i:i  c 


Harris,  Forbes 

Limited 

469  St.  John  Street 
MONTREAL 


&  Company 


C.P.R.  Building 
TORONTO 


iBIG  RAILROADS 
INBAHLEFOR 
MINE  TRAFFIC 

Canadian  National  and  Cana* 
dian  Pacific  Behind  Oppos-  ^ 
ing  Copper  Groups 

RIVAL  REFINERIES 

Govrrnnirjil  Road  Behind  Nor- 
anda*Nirkrl  Project  With  C. 
P.  R.  Involved  in  Smcitrrtv-*- 
Lindsley  Plans. 


Page ~ Mersey  Profits  inAW  INFIATIflM 
Omit  Subsidiaries? 

IS  NOT  FEATURE 


MARKETS  BENEFIT 
STOCK  HNANCING 
AT  RECORD  LEVELS 

Total  of  .30  New  Issues  on  | 

Exchanges  From  Reor-  j 
ganizations 

VOLUME  UP  40~PER  CENT,  i 

.Attention  lia,'>  been  drawn  lo  tliu ' 

ni'i,rked  trend  in  lliis  t'o'U'ntr.v  as  in  i  I’age*Ilcrscy  lubes, iiid 

its  sulisidiarics. 


Toronto  Dureou  The  1  T'o,**  ■ 

Toronto,  —  The  annua!  ;t.)»<nipnt 
'■'f  r.'Jge-Hprpey  Tubep  l.*d.,  vliii'b 
shni^ed  $ll-.">n  earned  on  Hip  <-run 
uKui  stock,  nuide  no  referptu  i-  to  il|p 
report  as  .a  cnnsoildHled  .^tatriuent 
of  earnings.  Tberefore,  Hio  Mur.  tion 
i.p  raised  as  to  whether  profit.-^  of  Hie 
various  subsidiaries  .arc  not  incliiiJ- 
ed. 

If  Hicy  had  been  ineluded.  i:  i. 
argued.  Hie  report  would  lia\e  ap-  i 
poared  as  the  annual  l■lln.'■o|i(jaIe•,l 


Eastern  Bank  is 

to  Open  Next  May 

Sfiirilinio  llurrnii  Th<;  I'lnnnrltil 

.Saint  .John.  —  It  is  announced  that 
Hic  rciTiitly  incorporated  Uastern 
li.inl;  of  I  aiiada  will  open  for  busi- 
s  liero  in  M.ay  next  occupying  the 
premiie.s  formerly  used  by  The 
Standard  Bank  on  Hie  corner  of  King 
Old  (j'u-iuan  Streets,  a  very  ccntr.ai 
iocaiioii  and  one  of  Hie  main  strcct-s 
ill  llio  retail  district. 

Tlo'  i<ali'  of  sufficient  slock  to 
meet  Hie  reiiuiroinents  of  tlie  Bank 
.Act  is  aiinoiiiici'd  and  satisfaction  is 


FOUR  FOR  1  SPLIT 
LOBLAW  COMMON 


Hie  Tnitcd  .si.iie.s— towards  finanidng 
I'.v  clock  im  tead  of  tioiids.  as  evid¬ 
enced  b.i-  the  exi.ra.ordtnaa'.v  growth 
during  the  past  2  years,  more  e.spec. 
ia.ll.i'  in  1^2?'.  in  the  uumhe.r  of  roni- 
pa.nic.,  offering  additional  sto«'.k,  with 
rights  to  c.xistlng  sharcholderr.  lliir- 
trend  lowa.rd.'  stock  fti3(a.De.iug  is  ac- 
centiiaied  in  rpc/>rd«  of  new  fiua.ii-  j 
cing  for  i.ho  past  year.  A\'hen.| 
although  new-  Imnd  issnics  foil  f.a.r  i 
short  of  the  preceding  period  in  vol-  | 
lime,  slock  finrencing  reached  a  new 
peak  for  a.l,|  time  •ndlli  an  Increasi'  of 
almost  'lOCo  over  Ibo  impo.sing  tot,),! 
for  in27  and  of  ■oloso  to  90e:o  over 
Hie  figure  for  1926.  lvstdniat.es  in- 
diea.le  a  tot.al  of  weM  over  $25''t.900.' 

000  in  new  stock  issues  during  1928 
as  ag.a.inst  $180.(100.00(1  in  1927.  less 
s  revealed  in  tile  {1,3 „  Jinn.ooo.oofi  in  i;i26;  and  about 
taken  to  hudd  np  jc.o.rMin.nun  in  192.".. 

..  * 'V'  exchanges  have  bene- 1  qj-  iuc(u.-tbrv.'!~ 

fitfed  widely  from  this  nnprccedcnt- !  ,,<1  over  !»>•  a  spoiwB.' 
cm)  vol'Umo  of  stork  riunridTins.  a  total  ,  ^[uLstrr  tlir  Ginployori^’^AssociHtion 
of  ,80  now  issues  rcpresontalii  c  of  inf  Winnipeg  is  lieiug  given  subslan- 
comiianics  pureliased  from  private  jtial  backing  bv  the  business  men  of 
control  and  publicly  financed  having  I  t|ii.s  cit.v.  Sliould  the  proposal  be 

been  added  to  the  \  arious  boa.rd.s  in  ;  .-ipteptcd  .Manitoba  will  be  the  first 

.Alontreal  and  Toronto.  .At  tlu^  same  i  of  t.he  western  provinces  to  provide 
time  there  have  been  six  important  |  .such  a  portfolio.  The  scheme  has 

mergers  of  companies  whose  securi- ,  been  promised  consideration  by  tbo 

tie.s  were  already  in  the  hands  of  the!  Bracken  ('lovrrninent.  and  slionid  the 
public,  while  six  other  companies  I  proposal  lie  adopted  it  is  proba.'.lo 
reorganized  their  capilal  structure ,  that  thc  department  will  be  set  atp 
during  thc  period. 

This  plcUiora  of  new  issues  had  its 
(Continued  on  page  6.) 


It,  Is  quite  ciddent  that  thc  hand 
of  Herbert  Hoover,  wlio  t.s  a.  recog¬ 
nized  expert  in  Hie  building  np  of 
e.x.port  markets, 
steps  now  i.oinj 
United  Stales  foreign  trade.  AVhe 
ther  this  is  being  done  by  tariffs  lo 
keep  t'anadiau  products  out  of  the 
United  States,  or  'bj  subsidies  suelj 
a.s  described,  it  places  Can.idian  pro¬ 
ducts  at  a  disadvantage  in  competi- 
(Continned  on  Page  9) 


A  PORTFOLIO  FOR 
INDUSTRY  IS  NOW 
WINNIPK  PROJECT 

Would  Be  Recognition  by  Gov¬ 
ernment  of  Importance  of 
Manufacturinr;. 

PLAN  BEING  CONSIDERED 


WIntilprc  Burenii  The  I'lnanrlnl  Tlmrw 

A\  innipeg.-  In  their  if-quest  that 
the  provincial  government  create  a 
nresld- 
appoioted 


I  Toronto  Barenu  The  KInonrInI  Tlnjo* 

1  Toroii*..  Le,.'i)dlns  f.a.etor.-.  .n 

j  (' a.na.dian  ra.ilw  ay;-,  .and  bare 
I  mining  ba'c,  en.)oiitl>',  formed  <>r  .a, re 
I  f'lrmiiig  intri  in.i  piiwerfii.l  eippo.  in: 

■  groiips,  V.  It.li  llo’ir  intorest  fm-iia'-erj 
Ion  the  bare  met.-H  indur-try  of  e.ist 

|ern  '’  amd  i  Appir'entlv.  it  i.-.  not  a 
I  que-.tion  of  pollti,-..  |>ul  l>u.  incp.- 
1  Both  the  (  auarl’au  r.'i.i'.ifie  .and  (  'ana-| 
I  dian  Nation...!  want,  the  t.raffi.'  t.b.it  | 
will  eonie  in  ei-f-r  ini'l'.-ia.:  ing  v'aiuine  . 
from  Hie  mine;,  of  (tnl-airio  (^uebee 
■■«.nd  M.aiiite.ba. 

A:.  >'oi)r  .  i.rre,  pondent  fee;,  the' 

Pie.ture,  on  one  ;  iije  are  line.)  up 
(‘'•a.nadiaii  F'a.’ifie  b’.a.ihvay.  (  on  oild- 
ated  .Alining  and  ..-imelting  '  o  of  ('.an 
ada.  and  the  i.indidey  croup  ot  iii- 
t.ere.,i„-.,  im-,!ut1iic  Sherritt  (iord'An 
•and  .'^udbury  Ba.sin. 

( »n  the  otlie.r  ;  id.',  .'ire  C.a.nadi.an 
N’orthorn  liailwa.i’.  .N'oranda.  British 
Alciai;.  (ii.rp,  ami  Intern.ii.ionai  .Ni.  kel 
(1<... 

Uipioublclly.  .1.  Y.  Alurdoch.  pre¬ 
sident  of  .Noi'aiida  Alines,  made  hi;. 

_  I  .'tnnounremeiit  that  N'oranda  would 

In  ronnecliou  with  the  recent  build  a  . -appor  refiuery.  before  even 
break  in  Hie.  New  A'ork  stoek  mar- .•'(  locatbaii  bad  been  rhoi-en.  ill  order  i 
ket.  due  to  what  is  regarded  bv  Hm  'o  bc.at  Hie  opporins  .croup,  whose 
I'ederal  Bm.crve.  Board  as  a  Ivi-hlv  , 'innouuc'emeut  (  hat  tlmy  would  build 
inflated  speeulative  situation,  it  is  ■<  refinery  in  ea.-teni  Can.'ida  c..a,me 
being  pointed  out  that  the  conditions  f''"  flAA"  lat.-r,  p.oHj  groiips  te- 
referred  lo  do  not  apply  to  the  c.an-  tbat  fip-  Eener.'),t.inbs  to  (-..ame 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financin.g 
f  orptgn  I SSUPS  quoted 
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OF  OUR  MARKETS 

Call  Advances  by  Banks  Have 
Increased  Little  in  Past 

Year  j 

WALL  STRiET  A^CONTRAST 


arLian  market;.  1  all  loans  in  New 
!  A'ork  have  risen  to  Hie  iuiinensc 
total  of  $.’.,667,e(i(i,(TiKi;  ibis  compare.a 
'with  $3.82.8, (VX'.OOn  a  year  ago.  ('oui- 
pared  with  Hus  Ihe  total  call  loans 
I  in  'Aa.uada,  as  shown  in  the  last  hank 
Istafenieut.  of  $26."..8nn.(mi» 
regarded  as  comparatively  moderate. 
.And  what  l.s  meu'e  to  the  point,  this 
total  has  incroasci]  comp.aralb'cl.v 
little  compared  with  $287.612.'A('0  a 
.vear  ago  and  is  below  the  $2GS,'A'A.1,- 
lAOi)  of  .Inno  last.  I'ollowiug  arc 
comp.arative  figures  showing  (‘'an.)- 
dian  call  loans  l.y  mouths  during 
I  1928:— 

Call  Uoans  in  C  anadn. 

,  .Istiiinrv . 

Bebruary . 

.Man'll . 

I.VPril . . 

.  May . 

•Til  110 . 

.luly . . 

Ailgii.-'t . 

..-(•'pi  0111  111' r . 

(  .,’(  ol.i'I* . .  , , 

Nf.v.'mh<T . 

U.’.'f'iiibrT . 


jalizo  that  ffir 

itraffl'-.  frt.m  iho  mine;;  will  Ke  on  an 
'  enonno'ir.  rc.iio  , 

;  Till'  opp.ipliig  faotrir.'--  are  on"  in 
that  e.).5.tern  ('aiiada  inurt  h.ive  a 
•mpper  refinery  ami  a.  zinc  rofmory, 
i  in  order  that  the.'e  inotnls  f.bonld  not 
must  be  \  exporle  l  in  the  matte  and  control 
'of  111  cm  lost  ill  C'an.adia.ns. 

N'orrindn  Mines  Liniltixd  is  .a.Ireaidy 
linked  np  with  llie  f.  N-  1%..  because 
that  road  supplies  i.he  need.?  of 
Rouv-n  t'amp,  British  Metals  forp.  is 
a,n  important  link,  heeniusn  of  its 
avowed  Tmpe.ri.a.l  functions,  its 
strong  b.iekJiig  a.nd,  it  Is  understoo.l, 
the  Inlercpit  of  Hie  IJrit.ish  govern¬ 
ment. 

Intornatioua.l  N'ickd  <‘0.  ha.s  been 
silent  reg.ard.ing  it.s  pl.an.s  as  to  a 
',.  ix-.x-  nopp'..i'  refinery.  I’residont  .St.anlcy's 
I  (Continued  on  r.age  6) 
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SantMiatoBsLo 

^  MEM8re6  ^ 

NIontrzalStock  Exchange 
MonthealCur®  Market 

250  Notre  Dame  St.  Wert 
MONTREAl- 

TRl«phonciMarqu*tt«6t8S  totlS* 


Propose  Exchange  of  2  Class 
“A”  and  2  Class  “B”  For 
Each  Share  Held 

Teronio  Hurenu  I'lic  I'lnanrlnl  Tlmea 

'roroiito.  —  Thc  I'innueial  Time.s  I 
understand.s  that  directors  of  I-obUiw 
Groceterias  Limited  liavc  decided  on  i 
a  split  in  the  company's  stock  on  .i  | 
basis  of  4  for  1. 

It  i.s  planned  lo  e&t.a.blisli  2  cla.^se? 
of  slock  and  cxcha.uge  2  .‘■hares  <if  | 


cx|iressc(l  at  Hic  (■onfidciicc  placed  i  f'la.s.s  ".A"  and  2  shares  of  t.'lass  "If 


BIG  FUTURE  FOR 
M(K:OLL-FmENAC 

Producing  and  Distributing  Fa¬ 
cilities  Are  Expanding 
Rapidly 


in  Hie  umicilakiii.g  l.y  Al.iritime  pco- 
ide. 

Till'  Lastern  Bank  has  ordered 
fiom  the  Ilasli'iM  Bank  .Vole  t'oni- 
p.iny  it.s  five  and  ten  dollar  liills  and 
il  is  expected  Hial  eK'iylliing  will  be 
1111111111,';  order  in  plenty  of  time. 


for  each  siiare  of  cxislin.g  common 
stock  now  onistanding. 

Busiiie.ss  of  the  cigmpan.T  cou-  .  , 

tiJiucs  to  expa.nd.  the  i'.  S.  i  ing^  ot  Hie  .Alet  o  .-I- roramac 

iarie.s  especially  en,io.viii.v  an  out- 
.stauding  growth  in  luiMness  ami 
e.amiiigs. 


Iiiiliortant  plans  for  .  xii.-insion 
were  adianei'd  at  Hie  annual  iiieet- 
Oil  (  o. 

in  Montreal  this  week.  'I'iiis  company 
h.aviiig  iierfected  w  li.a.t  i.s  regardeii  as 

a  unique  product  in  the  g.i.soiiiie  Held.  •  ,]iiv;||-i;,]  miplovees  in  tlii.s  pruvinee 
has  already  trebled  Hie  output  of  '  j(  j_.;  stated,  is  Ib.idiK. 

Ihe  Montreal  plant,  and  is  taking  I  '  ' _ _  _  _ _ _  . 

steps  to  further  expand  pro  I'U'liiin 


during  the  course  of  the  present  ses¬ 
sion  of  thc  legislature. 

As  a  result  of  the  Lmploycrs’  .As¬ 
sociation  sehemc  il  confen-ded  that 
the  growing  maiinfacluring  industry 
iu  Ibis  province  would  he  stimulated 
:md  its  activitie.s  correlated  lo  the 
general  l.encfit  of  Ihe  province. 
.Ala.iiufacinring.  it  is  poiul,ed  out,  has 
m.ide  suhstantial  gains  on  .agrienl- 
luro  (luring  the  past  few  ye.-i.rs,  and 
had  it  not  been  for  the  big  crop 
whirh  was  rea.ped  during  the  past 
.'ear  tlic  indiistrial  rptiirns  might 
iiave  aetu.ailly  exceeded  those  of  tlie 
fa  rms. 

It  is  pointed  oiil.  fur  example,  that 
there  .are  now  ,".2  disiinet  gn.uips  of 
indiistrv  in  tliis  province  with  a  ca.p- 
tal  investment  of  over  $200.00o,(iO((. 
and  a.n  annual  output  of  over  $l."i2.- 
OOn.OOO.  The  present  nuiiihrr  of  in- 


It  would  seem,  therefore,  tliat 
while  speeulative  credits  have  been 
increasing  rapidl.v  in  the  Tniied 
(fontinned  on  Page  6) 


FOR  PROTECTION 
OF  INVESTMENTS 


PAVING  MERGER  TO 
PAY  $2  DIVIDEND 

Standard  Paving  Materials  to 
Inaugurate  Payments  on 
Stock  May  15th 


Toronto  numnii  Tbc  I'lnnnolnl  Time* 

Toi'onto.--In  c'.nncclian  w  ith  Stan¬ 
dard  I’.'i'iiig  .ind  M.iterials.  I>td..uiid 
thc  common  stock  of  the  new  com¬ 
pany  now  l.eing  issued  for  Stand.) rd 
Paving,  Ind..  iind  <  onsolidated  S.'uid 
and  Gravel,  Ltd.,  conimon  slocks,  di- 
rector.s  of  Hie  Iioldin.g  comiiany  dis- 
cusped  the  dividend  iioliey  of  the 
merging  comptinie.s  at  the  time  the 
OI4ii,Tn  llurrnii  Tbo  Tlnnneinl  Tlmrs,, ‘tSI’cemcllt  reg;irding  excliailge  c.f 
(.It ta w .') .  —  The  govern ineiit  is  in-ls*ock  was  reached.  'I  lie  Kinaneia! 
lervciiing  between  demand.-  of  enr-  'I'iiiies  is  infi.nited  that  they  .lecided 
poratioiis  in  heh.a'f  of  their  stock-  'n  i.l.iec  the  sl.iek  of  the  new  e.irn- 
holders  ;iiiil  Hii'  soniewlial  socia’i.^tie  pany  on  a  dividemi  Basis  ol  $2  ('('  per 


Government  Moves  to  Check 
Socialistic  Opposition  to 
Big  Corporations 


Deferred 
Payment  Plan 

(Ff>r  InrestmfMt 

^erurtfift) 

70'"'  o!)  «Hjbscrtp»ton 
And  10%  monthly 
th<»rMfter  until  rom- 
plction  of  |)urcli33P 


Investment  Terms 
Explained  in  Simple 
Language 

A  dlctlonafA'  giving  clear,  concise 
definitions  in  non-technical  Ian- 
(ruasfe  of  the  term#  and  phrases  in 
common  use  in  the  investment 
and  financial  world. 

It  will  prove  a  valuable  aid  to  all 
investors  and  particularly  to  those 
who  wish  to  save  systematically  by 
the  purchase  of  securities  through 
our  deferred  payment  department. 

Copies  on  rcj'-iest. 


NESBITT,  THOMSON  &  COMPANY 

limited 

215  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton  London.  Ont. 
Winnipeg  Saakatoon  Victoria  Vancouver 


.as  rapidly  .is  possilile.  New  filling 
stafiuns  tiro  .heing  steadily  creeled 
where  oppurtnnity  t.ffer.s,  .lU.J  distri¬ 
buting  companies  are  being  absorb¬ 
ed  to  exp.'i.nd  Hie  coiiipay'.s  field, 
i  'I'lie  coni.p'an.'  is  .growin.g  'cry  rad- 
idly  and  even  more  ini|Mirl.int  devel- 
iOpmenl.s  :iic  expected  in  the  next 
collide  of  years.  "t  vclo  "  gasoline 
is  no"’  a  definite  .‘ujcce.ss  .ind  Hie 
ieompaliy  controls  the  whule  I'ana- 
dian  niaikei  ff.ir  Hits  pfoduet.  'I'hei'e 
haie  been  I'epnrl;;  that  oilier  >!i,stii- 
biitinj  comp.-jnie;.  were  In  the  field 
to  piirehai  e  Mel  oil  Front. ‘n  te.  but 
the  steps  i.iriw  bein.g  taken  woii'd  in¬ 
dicate  that  it  h.as  been  ijpcided  to 
proceed  on  independent  line;. 

Farnings  are  reportn)  to  pe  'how 
ing  an  tnereape  of  4i'i  per  cent  ah 
light  .and  heavy  fijei  oil  putp'jt  (or 
ciaining  vear.  bar-  alread'  been  e.atj- 
fracted  for  Over  inci  new-  station? 
were  opened  d'jrinc  the  paft  twelve 
months',  benefits,  from  oner.atiou  of 
w-hi' h  will  only,  .'I'  crue  this  romins 
sea  poll. 


Revive  Merger  Talk 
Smelters  -  Sherritt 

\  Toij»n4o  flijrrnu  The  I'lnanrlnl  Time? 

'I  oronto.  —  rie.ipite  officitH  denials, 
rumors  conliniic  that  there  is  :i  pos- 
sihilit.v  of  (  onsolHlaie'l  ."'ine'ters  .ac- 
fiuiring  ri  substantial  intereiU.  Hu' 
Slie.rrit'.-Gor.ioti  mine. 

Some  color  is  lent  lo  Hiose  rumors 
by  the  announeemeiit  Ib.il  Hie  I.ied- 
sley  interests,  who  ari'  in  eontro'  of 
Sherritt  (Jordon,  :ire  ioiniii.g  wiHi 
Sme'ter;-  in  the  e.'italdisliinent  of  .( 
cnp'pe;'  refinery  in  F.a.  t-rn  i '.in.;.!.!.  , 


efforts  of  .'i.iili-c.apiTa'i.'it  oieiiie.rrt,p  in 
the  llou.-'e  of  t'oiunion.-..  I'liat  is  its  i 
puipn.se  in  its  jiroposal  lo  extend  the 
powers  of  Hie  Ifailwa.v  i 'omniission 
for  inie.-iagaling  .“nhsidii  ry  com- 
panie.4  a,ml  witli  respect,  lo  i-a|dial 

.'•Inel;. 

There  i.s  lil,H<>  to  indicate  that  i 
investors  need  fear  undue  interfer-  j 
eni'c  wiHi  their  le.giiiniaie  right.;.! 
through  this  propo.-al.  Ratlior  I.s  the 
goveninieirt  eonee.rned  with  prevent¬ 
ing  Hie  pi'ofes.sional  enemies  of  ea;>- 
it.a.l  from  earr.''ing  matters  too  far. 
i.ast  sc.^sioii  Hiis  e|e,iiient.  was  alih 
to  block  the  Bell  'redephone  Com¬ 
pany's  bill  aiilhoi'izing  it  to  inerea.-e 
il;s  eapita.l  by  .$7."..(hii1.(ifio.  By  In'in.';- 
iiig  in  a  moderate  nie.asure  it.,seir.  Hie 
government  jiropo;  e;  to  take  ron1i':)l 
of  the  ;;itu.ation  o'lt  of  Hie  liand.;  o' 
(ill,;  element 


annum,  and  that  the  ftr;st  quarterly 
dividend  of  .'•('  l•euls  per  ;di.ire  will 
be  paid  May  Lit  h  next. 

.A  reference  In  the  annual  .sl.'l.le- 
nient  of  .Si.'iiKkird  Itiving.  Lld  .w  liii'h 
appeared  this  W)‘ek,  will  ;.||i(W  that 
e.iriiiiigs  of  this  inie  cnnipaiiy  were 
silffieienl  lo  p.iy  Hie  aliove  dii  iilend 
on  Hie  winde  of  Hie  eomiuoil  slock 


BRITAIN  BEHIND 
COPPER  PROJECT 

Imperial  Government  and  Nickel 
Have  Interest  in  Noranda 
Refinery 

.  loruDtu  nurrna  The  Flnnn.'lal  Tlmeii. 

Toronto. — Tbo  Briti.sh  fJovernment 
is  behind  the  sehenie  ^  of  Noranila 
I  .Alines  tocoD.stnict  a  copper  refinery 
I  In  eastern  Canada,  iprobably  at  sc.'j- 
hoard,  .iccording  lo  ad' ices  licre. 

}  Furthcmioro,  International  Nickel 
1  onip.iny  is  involved  in  ;i  big  way. 
il.  i.s  expected  tinit  .'ll!  the  copper 
ni.'jiie  produced  by  Ineo..  .Noramla. 
Smelters,  ilud.soii  Bay  Mining  ami 
Smelting  I'o.,  and  other  smellers  • 
that  niii.v  he  built  in  lids  country 
eri;d  of  Hie  Sa.sk.'i.tehewan  hounda.ry 
will  he  shipped  to  Hie  projected  rc- 
Hnery. 

It  is  safe  to  estimate  that  within 
four  or  five  ycar.s  pri'duetion  of  co)i- 
per  in  I  '.tnafia  will  liave  rea.<  ho.fl  the 
subst.nntial  total  of  ,'^i(i(l,iii>il,0(i0  lbs., 
and  that  such  figures  can  be  greatl' 
exceeded  as  tiiiK'  goes  tui. 

I'lie  visit  of  Iv.  t '.  Stanley  to  Great 
|{|•ilajIl  .(t  Hie  present  lime  is  sla,te(l 
III  ho  iu  eonneetion  wilh  a  great  ('o- 
operalive  inovenient  on  Hie  part  of 
the  Brilisli  G-ovei'niueiil  ami  Hieleail- 
ing  ('.inadian  eopper  eoiiipaiiy  offi¬ 
cials.  ,A  lirilliaiit  future  inexllaldy 
lies  alieail  of  Hie  Canadian  copper 
industry. 


Business  Expansion 
For  Ontario  Steel 


F.u.'iness  of  Ontario  fJteel  Brcducts 
for  the  current  year  is  reporte.d  to 
I  be  running  we.'l  ahe.id  of  the  preced¬ 
ing  period  The  company  benefitted 
from  the  iiiTPafed  automobile  pro-  j 
dnrticn  of  lard  year,  while  demand  i 
for  other  lines  ii:)s  lieen  on  a  heavier 
I  S-ea.’e. 

Karnhig.s  i.ast  year  'vore  .affected  by 
the  p’.i.at  ex'ten.dons  luidertakeu  dur¬ 
ing  the  period,  and  the  benefits  from 
liiglier  capacity  sliould  be  reflected  ; 
ill  ;e;irMs  for  Ihi.s  year.  ! 


(  TRUSS-REID  rONTRAl  T. 

Curtiss  Flying  Service  of  N.Y.  has 
concluded  a  contract  'vilh  Ciirtiss- 
Ueid  Aircraft  Co.,  Ltd.,  by  which  the 
i  latter  secures  the  agency  for  the 
I  Curtiss  Robin  &  Sikorsky  planes  in 
,  lOaslern  Canada. 


G'itv  of  ^hjpbpG 


r>ate.d  February  ^pt ,  1929  Due  Febr'i-ary  Ir-t  .  Fiji 

rrincipa,]  yjid  semi-aiinua!  interest 
(Februaiy  1st.  and  Augnst  1st.)  psA- 
fihlo  in  Toronto,  Montreal  or  QnebcHN 

Denondnation :  ?1.0<^0 

Frier :  102  and  interest  vielding  4.8T''"p 


Wood,  Guild V  &  Co. 


Si.  Jdtnf.f  S/rfpt 
Mnr.trral. 

Tflrphonr:  Harbour  21. M  LimitCll 


For 

InvcxStors 

-  >1  Helpful  Publication 


B'iMUx 

Ot^ctoa 

W*nnipet 

CharlctUto*r» 

Three  Riven 

BamiHon 

Regina 

Edmonfon 

Culgary 

Victoria 

5l.  John'i^  SM- 
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T  E  ?  F  VT  RFCOMM 
•  published  r^r!(3dically,  gix’fs  essen¬ 
tial  information  on  a  diversified  list  pf 
Bonds,  Debentures  and  Preferred 
Stocks. 

If  you  contemplate  taking  advantage 
of  present-day  opportunities  to  obtain 
attractive  yields,  your  selection  will  be 
simplified  by  reading  the  current 
edition.  A  copy  will  be  sent  you  on 
request.  Telephone  or  send  us  your 
name  and  address  below. 


a  rnr . 


Addicts , 


Royal  Securities  Corporation 

Limited 

•  ?44  St.  James  Street,  Montreal 

IIArbour  3121 
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As  Canada  Advances 


the  Bank  of  Montreal 
advances  with  it. 
Through  more  than 
6ooCanadianBranches 
it  is  in  close  touch  with 
the  people  and  enter¬ 
prises  of  the  Domin¬ 
ion,  rendering  depend¬ 
able  hnancial  service. 


Office 

Montrtat 


ll/inr  rVnilfCIAM  I  of  fl'®  company's  acllvltlea  In  the 

WlUt  LAI^ANjIUN  I  new  districts  Tbo  purchase  of  the 

Ajaa*  Montmagny  Electric  fompany  and 

|M  C'ADltflltfr'C  Al?  sub.sldlfirlcs  extended  the  terrU 

111  CAaillllilJ  Ur  tory  served  l.y  the  company  from 

l/evls  ea.st  along  the  Ht.  l-awreuce 
AlIlsDIir'  DAWI*  P  Klver  almost  to  Itlvlero  dii  I^oup,  In- 
UUIjDCv  r  V  ffljA '*’lndlng  Montmagn.v  as  the  principal 
^  ,town  In  the  district.  The  number  of  I 

n  CL  1  c  ,  rtrt ;  custoin^s  scrvod  by  tiie  company 

Revenues  Show  Increase  of  100 ;  increased  by  about  7  per  cent,,  ihol 

j  P.C.  and  Income  Up  !  total  number  of  customers  being  I 

I  50  P.C.  '  about  fifty  thous-and.  The  elec-  | 

'  ^  *  ’  'iric  power  Ecueralrd  and  purchased  | 

«•>  .in  ~oiircxrTrkr  i6:t..r.rt.740  hilowati  , 

V/n  OlV/L,.iv  I  hour.s  and  tbi.s  figure  shows  a  large  j 

— -  I  Increase  over  tlie  figures  for  ir»27.  i 

Compares  With  $2.14  For  Pre-ldue  lo  the  ;ict|uisiiloi)  of  the  com-! 


ROOSEVELT  HAS 
NEW  POWER  PLAN 
ON  ST.  LAWRENCE 

-  j 

New  York  State  May  Offer  to 
Provide  $300,000,000 
For  Project 

. . . .  I 

FOR  PUBUC  OWNERSHIP  I 


In  London,  England 


BANK  OF  MONTREAL 


Established  l8l7 

I'otal  Assets  in  excess  of  ^870,000,000 


Ideal  Conditions  toi 
Industries 


Albany.  -  IJctails  of  a  new  plan  | 

ceding  Year _ Balance  Sheet '  above  mentioned.  ifor  combined  .actinn  by  the  State  of' 

Reflerts  Ahiorntion  of  Subai- L  '  ele(  fric;il  riepai  tment  tbo  ,  Yp,.|.  province  of  Quebec  i 

HeriectS  Aosorpnon  or  oudbi  ,  increa.sed  demand  ha.s  m.-ide  it  neces-  i  ■  .  .  ,  u  .v  «  ' 

diaries  During  Year.  '  s.ary  to  enlarge  the  Queen  .street  sub- 1 

_ - _  ..station  which  is  flic  main  dislribut-  h-r.'-c-poix or  undeveloped  on  , 

_  .  .  .  ..  1,..  the  M.  J,awrcnce  River  may  be  util-. 

All  lncrea.se  of  over  Ifto  per  cent.  ,  mg  point  i/ed  as  .a.  .sfimuliia  to  indii.stry,  are, 

in  gross  income,  net  after  operating  ,f"r  her  transformers,  feeder  .swticlic:  ^.n^irtoration  i 

expenses  up  by  more  than  .'.n  per  ,  and  di  tr  but.in,g  equipment.  lo-  doy.  Franklin  D.  Roosevelt, 

cent  ;  earnings  of  .$2.40  a  share  on  Tins  extension  and  the  new  gas  would  ' 

the  outstanding  capital  stock,  up  nlant  have  been  the  princ  pal  ones  J.qtifi.fino.noo  on  long  term 

from  S2.11  a  share  on  a.  lower  capi-  of  the  year,  but  Fub.stantlal  am-  bond.s  to  lin-ince  the  constructlou  of 
tali'ation  in  1!>2..  and  net  working  | ounts  have  been  spent  in  the  mi- ,  i,ou.scs  on  the  St  ’ 

npital  of  $702,Sr!.=i  compared  with  'provements  of  the  tracks,  road  beds,  j  ^ 

$l:;o.'iP7  on  the  preceding  balance  j  etc.,  and  the  rolling  stock  has  been  jj^p  York -t  anadi.iti  l>order 

sheet,  these  are  the  highlights  of  the  '  improved  and  augmented  by  the  !  .^^.},jl'p  interest's  would  suppln’ 

aniiual  report  of  Quebec  Power  <  o.  i  purchase  of  twenty  new  street,  car.’ !  |orp  f)fin  ipOO  for  the  construction  of 
for  the  year  ended  December  2.1.  land  two  electric  locomotives  for,;,  „Vw '  high  tenrdon  transmission 
.  ;  freight  traffic.  ;  s.vstem  for  distribution  of  the  vast 

dross  revenue  for  i3«.S.  as  shown  i  'The  extension  to  the  Queen  street  power  to  all  parts  of  \rw  York- 
on  the  profit  and  loss  account,  ! puPstation  emphasizes  the  fact  that  xitate.  including  New  York  t  ity. 
amounted  to  $!t.l!1S.487.  which  com-  I  Quebec  has  now  become  a  large  user  ' 

pares  with  .51..t72.220  In  1'127.  1''®*  j  of  power.  The  Anglo-Canadian  Pulp  t  oniplefe  Public  Oirnershlp. 


is 


Our  Montreal  Branch 


Our  clients  visiting  England  arc 
requested  to  make  use  of  our 
London  office,  located  at  108  Old 
Broad  St.,  E.C.  2  for  their  bank¬ 
ing  requirements  abroad  as  well 
as  a  fon\arding  address  for  mail, 
and  for  business  information. 

THE  BANK  OF 
NOVA  SCOTIA 

I'stoblishcd  18,42 

tfapital  Reserves 

.$10,000,000  .$20,000,000 

Tot.il  Assets  over  $265,000,000 


for  flic  year  ended  December  .21, 
1!12S. 

dross  revenue  for  1228.  as  shown 
on  the  profit  and  loss  account, 
amounted  to  $4,128,487,  which  com¬ 
pares  with  .$1. ,572. 220  In  1027.  De¬ 


duction  of  operating  expenses  at.  $1.-  Paper  .Mills,  Dtd..  not  only  con-  ' 

22''. 182;  interest  charges  at  $620,- l  j.irge  quantity  of  electrktl|1 

fiSo;  depreciation  .at  $Ia®.O0O;  and  j  employment  of  a  '  1 


Southern  (Canada  l*ovvrr 
Company,  Limited 

tt.TO  ( loristiiie  Rlilg.  M«»ntrral 


pares  with  $1. ,572. 220  In  1027.  R®*  j  of  power.  The  Anglo-Canadian  Pulp  t  oniplefe  Public  Oirnershlp. 

duction  of  operating  expenses  at  $1,-  Paper  .Mills,  Dtd..  not  only  con-  '  The  plan  a.s  proposed  wo^ild  call 
........  22''.]82;  interest  charges  at  $620,- l  p„j,,pg  jargo  quanfitv  of  electrirtl  j  for  complete  public  owner.ship  of 

N  d  pc-  I'ff  I ®niployment  of  a;the  dams  and  generating  .stations, 

iiir  i;«ptcrn  Tonnsiilps  of  uurher.  d.videiids  at  $00 1. 08, >.^  left  .a  siirp.u.s  ^  j,j;.j,p  number  of  men.  distributes  in  one-half  owned  by  the  State  of  .New 

for  the  year  of  $207, <40.  Previous  '  ^.ggpj.  jfSOO.OOO.  all  of  whicli  i  York,  the  other  half  by  the  Province 

I'rrrtium  lo  e\pnn<i  on  Hmpie  oMeo.  .10  surplus  of  $252.0.50.  leaving  a  bal-!gggjg._  <  rievelonment  of  the  '^f  Quebec,  or  the  Dominion  dovom- 

in.io  ThVV”*  ?rw%'’r.?rT'  ance  of  $.550,000.  w-hile  an  amount  of  I  of  Quebec  .and  the  furiher  use  mont. 

was  tranpfrrrcd  to  powf'r  from  tho  rompany's  ^yF-  Sal*^  of  the  power  to  privatcly- 


*g-i*4^ng  I,jhor  ro*tf,  sitf.i,  tfL. 


leaving  a  profit  and  10.SS  balance  m 

the  current  report  Power  Company  and  the  Shawinigan 

paruson  ..  profit  and  loss  figures  for  ^  .  ^-.^n^p-.n,.  t„  g„p. 

. .  jears  follow;  ' 


In  tile  Southern  Canada  Power 
Industrial  Art'a 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEHDEBJS 
BOTTLERS  IH  BOND 


■'Vt  iri'-. 
Int»r^pt 
rx'pis.-. 

Not  darn. 
rf,l.  Uivs 
I'  lnv  <liV3. 


PaUn'-* 
Tran  to  i  " 

•I’.  .Tn<t  I., 
Ralaro-'^ 
farn,  on 
pfei'k 


11;$ 

n:7 

1321;  , 

5 

1 

$ 

1. in. 187 

1  .•.72.23(1 

I.2.38..301  1 

t.ci's.is: 

.316,e®3 

271.0.3  4  ; 

1.25(1.227 

o«7.2t>7  I 

(;:o,5«o 

300.000 

-PO.OOO 

1  .'>0,000 

10  ^.<^00 

loo.ono , 

1.191,7l’,', 

S5t:.227 

?i*>7.2ti7 

CM.O'K 

ooj, 

»i'iti.75l 

220. SSI 

7’n:.740 

1?!>,472 

04.31  7  j 

1 1 4.107 

57.571;  ■ 

.  300. ono 

?n3,r>so 

l,52.4‘l;l  ' 

ply  power  in  practically 


ny's  sys-  fbc  power  to  prlvatcly- 

Quebec  owned  utility  sj-.stem.s  in  New  A'ork 
lawini'-an  would  be  made  "at  the  swltcb- 

V  to  .sup-  '  board"  of  generating  .stations 

unlimifed  '  '''"bieh  wouM  enablo  the  .St.afe  to  fix  j 


greater  degree  benefit  from  the  in- ,  exercise,  of  r.ite  con- 

development  of  the  Pro-  '"'if '  f " 

t’O.aaa  ,  ,,  *  ‘power  commission,  board  of  author- 

_  ;  ■ _ _ _  ^ _  ity,  independent  of  the  Piihiic  iserv- 

,17 '•Kt  MM.  «  — _ I  -  -  '  i''*'  f ommission.  w  hich  is  con.sidered  ' 

TRACTION  PROFITS  iir...''’'  ""'j 

TA  PAIM  CUADDI V  i  Finance  Finn.  I 

lU  llAlIl  uHAKlLl  ‘  The  plan  further  proposes  .in  view  ' 

52.11:1  WMMII  VMMiMMMSM  .prevailing  ojdnioii  that  the 

AM  C ADC  IMPD17  ACC  pmvinee.s  arc  unprepared  I 

Un  rAiiL  Irit aLAoc  I  fi""":.!," the  work,  | 

■,n  ,p3  that  .New  York  St.ate  finance  the  en- ! 

.  — ;; -  ,  ,  tire  construction  of  dams  ;iml  power  j 

II  12  Estimate  Earnings  on  Twin  City!  houses,  turning  over  one-half  owner- 1 


m 

f  M 


Remitting 

Money 

Wc  sell  drafts,  money  orders 
and  cable  remittances  on  all 
parts  of  the  world — at  low¬ 
est  rates. 

Quick  service  at  all  branches. 

THE 

DOMINION 

BANK 

Extablished  1871 


P.cgistcrcd  BrnnJt.  — 

KOYAl.  GEORGE  I.IQUEUR  OLD  ELK  WHISKEY 
OLD  DLltHAM  WHISkEY  OLD  PEPPER  WHISKEY 
ROYAL  .VR.\1S  GIN 


•_Aft-r  adju.-tnicnts  <  Common  at  Over  $6  :  ' 

t— fuM»ct  in  income  tax.  p*,.  looft  cf.i  to  bo  returned  at  temi.s 

'.et<l‘of’$‘'  0-M8'*’ar'r!lm^  -  "^^Consumrnatlon  oMho^power  plan  i , 

promise  of  dividends  „,auo  pji,.,. 

7i»x  to  yc  iinmnarArl  vith  ■  ■  ■  ■  —  CXt^ntlinpr  HOt  Only  tliruUgrU  I 

$500  55s"‘ Net  working ^canital  fig-  Paul.  —  Both  city  officials  and  York.  but.  over  already  intercon-  | 

u'rcV'for  the' past  2  vean  compare  .is  "ar  oonipany  officers  believe  iiccted  .system.s,  to  Boston.  Hartford, 

f  ^ows  f^re  basis  will  mean  .  and  other  New  England  points,  a.s 

"  5<i-:5  1177  in;s  'an  Increase  in  earnings  for  Twin  j  well  as  down  the  Hudson  River  val- 

$  '$  $  [city  Rapid  Transit  to  between  $6  ley  to  New  .Jersey  and  Penus3lvania. 

Current  ^  o  .n---  ■'icsn'  ®  share.  Company  paid  divi-  - - 

Cu"rr-nt  ‘ dends  for  the  first  half  of  1028  biP  |i  t  ||U|Upn  AlfM 

liabs.  2.270. fi.52  7,?!».55S  370.4.52 ,  suspended  the  $4  SDniial  rate  on  i  p  l| K|«|ra|«% 

■  ~rYr;T:  common  late  in  the  summer  when  Wim 

■w.-viK.  rap.  .  I.  „j  o3  ,,i.  7  8.,. ....>4  parnings  wcro  declining.  At  that  time  ,  <017/^  I7I  r/'TDIA 

Consolidation  of  the  varl.3U3  siibsi-  Horace  Lowry,  president,  said  divi-,  rfll  |*|.|*|.  IKir 

diaries  info  the  parent  company  dur-  resumed  a.s  soon  as  *  * 

itig  the  year  is  reflected  in  wide  carning.i  permitted.  - 

changes  among  the  individual  items  ^hc  state  commission,  in  its  fare  Decline  in  Expenses  For  Decem- 

aT  $'fo%‘;o  ""rfranTN-  -4%38  ber  Offsets  Reduction  in 

at  >1  from  .>o._u4..  •>  ,  an  i  return  on  the  fair  value  of  the  p 

scctirlfies  of  subsid if  es  held  down  company’s  property  is  not  Ea™'"??* 

at  $8  10a.26o  from  $n.<28.01..  api-  |  ,^^3  - 

tal  and  funded  debt  outstand- share,  basis  l.s  report-  M'innipeg.— December  gross  earn- 


PROMISE  OF  DIVIDENDS 


r  trcutiveOflici 

1 10  St.  James  Street 
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J.  S.  MITCHELL  &  CO. 

Lstnblishcd  1876  LIMITED 


Mill,  Railway,  Mininu  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment 


Branches  tn  tondnn.  England 
and  New  York. 


Current 

Rssel.s 

Curr«nt 

liabs. 


OjO.JJo  1.218. SOT 
;?!».33S  370.4.52 


at  $8,105,265  from  $11,728,017.  <  api- 
tal  stock  and  funded  del>t  outstand¬ 
ing  reflect  the  new  financing  iindcr- 
j  taken,  the  former  being  shown  at 
$1.5.204,000  as  coinpared  with  .$10.- 
000, OOO.  and  the  latter  .at  $12,OOO.Oimi 


EARNINGS  GAIN 
TEG  ELECTRIC 


ber  Offsets  Reduction  in 
Gross  Earnings 

Winnipeg. — December  gross  earn¬ 


ed  at  a’bout  .$102.  The  order  was  ’O?-’  'b®  M'innipe.g  _i;iectric  <  om- 

signed  by  two  of  the  three  eommis-  bao.'".  'imoiiiited  to  .$.570,202.  a  le¬ 


as  ag3.lnst  S-O-.-it'kOnO;  debenture  ''y'fvv  rnie  of  five  Is  ex-ie-ti'l  expensc.s  and  taxes,  however,  re- 

i  slock,  shown  at  $1,460.01(0  on  the  102,  ®  'o'"  1 ,  miltine  in  earnin-s  from  operation 

,hM.  b.„  i". I"' »» 

A  re.sene  account  of  $200.0ii0  has  ''  (cnts  per  pasocnge.  ,j,  .  »o  ,,,.,0 

been  sot  up  on  the  current  balance  [[I''®  '’®''  1?  return  011  valiia. ; '  .r-oss  eirn- 

.w.pt  of  flightly  more  than  I'A'-,',,.  ,iecred,.s*  in  uic  ^ros.s  t.irn 

‘  "  ■  Thdrr  n  ae  '"sf.  according  to  the  company  .s  re- 


.sjoners.  O.  1>.  B.  .laeobson,  rhairman.l 


I  crca.se  of  $J1,ooo.  This  w  as  more 
i  than  off.sct  by  .i  decrea.se  in  operat- 


SHERBROOKE 


QUE. 


:wt  ^  ^'on  of  slightly  more  than  TVi-TT.  .  decrca.se  in  the  gros.s  c.irn- 

■  ...  .  ^  There  was  con.sldcrable  opposition  to  ,  '"»*;•  ^''"ordmg  U,  the  cmnpan.v  .s  rc- 

Aequisitions  nuring  Tear.  the  company's  application  for  a 
In  bis  remark.s  to  shareholders,  the.  higher  fare,  contention  being  tnadc  ■  .  ^  lecoTint  I'f  a  do 

b'"'-  J-  *  I  '  vn'r  ‘Z’  carried  because  of  the  unusually 

•■In  F  ebniary  your  directors  made  kor  tbi.s  reason  there  was  some  -  g„,,  ^.c.,,thcr  l.lmt  rontin- 

;,n  offer  to  the  .sliareboUlers  of  the  f'^'ind  for  a  rather  general  belief,  ,hrougliout,  a.'hnost  Ihe  entire 

Quel, ee  Railway.  Right.  Heal  and  .  that  the  .state  commission,  which  has  This  however 

l-ower  <  ompany.  I.imitcd.  to  P'lr-  bare  regulatory  power,  would  fix  pa.rtiallv  offset'bv  a  decrease  of 

chn.sc  the  undcrtakiiig.=.  properties  flio  fare  at  a  point  .somewhat  low  er  x' uat.'lv  .$15,0n0  in  the  e.\- 

am)  as.scts  of  that  eomp.tn.v  for  a,  than  the  fare  now  effective  but  high-  of  the  utili'lv 

price  in  ca.sh  sufficient  to  discharge  er  than  the  fare  whieh  ba.s  been  in  *  ' _ 1 _ 1 _ 

all  the,  outst.inding  obligations  of  leffert  for  the  past  three  years.  miniir ix/xiiinfx  t  n/xix 

that  company,  including  its  tcit-  ;  -  |UliW  P|lWpll  I  ||Ul4  Llip 

stAnding  bond.s  ,iad  the  bonds  of ,  pma  nw  1  AT  IlFAn  V  /VEf  I  U  IT  LB  LIIIL  I  Vl\ 

nriofw i  TO  START  WORK  ON  hydro  commission 

sufficient  to  penuit  .a  pa.yment  to,  CTA17I7  DII7I7D  CITP  i  - 

the  holders  of  the.  common  shares  of  ^|AY|*  K|Y|*I|  Nl  I  l<  '  foronl/*.  —  The  Hydro  Electric 

the  Quehe,-  Railwa.y.  Light,  Heat  and  I  kd  rntm  g  f  WBl  I/I  1  u  poa-er  fonimission  ha.s  a.pproved  of 

Power  '  ompany,  Limited,  of  .a  siun  ‘  - -  the  construction  of  ,a  duplication  of 

of  eighty  dollars  ($8")  in  ca.sb.  Tlie  j  Expect  Contract  For  Dam  at  the  220  kilvolt  transmission  line, 

purchase  of  the  asscLs  ajid  business  q  Electric  ProiccI  wbicb  was  officially  opened  this  fall 

rtt  that  company  became  effective,  on  !  a*  *  j  j  ’tt.-  wa  l  from  the  Toronto-Leaside  transfonu- ' 

the  18th  of  April.  1928.  1  Awarded  This  Month  er  station  to  the  Ottawa  river  at  n 

"Among  the  assets  so  purchased*  -  !  total  cost,  of  a.pproxima.tely  $.2,000,-! 

were  the  entire  outstanding  shares  ‘ 'f  estimate  of  ono  jfjp  work  w-ill  be  carried  out 


NEW  POWER  LINE  FOR 
HYDRO  COMMISSION 


STAVE  RIVER  SITE 


Expect  Contract  For  Dam  at 
B.  C.  Electric  Project 
Awarded  This  Month 


•  '  'f'oronl/>.  —  The  Hydro  Llectric 
^  Po-A-er  fonimission  ha.s  a.pprovrd  of 
the  construction  of  ,a  duplication  of 
the  220  kilvolt  transmission  line, 
which  was  officially  opened  this  fall 
from  the  Toronto-Leaside  transfonu- ' 
er  station  to  the  Ottawa  river  at  ,i 
!  total  cost  of  a.pproxima.tely  •$.2,<500,- ! ; 
f  000.  The  work  w-ill  be  carried  out 
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BLACK  &  WHITE 

ALWAYS  RIGHT  ^ 


were  the  entire  outstanding  shares  ‘  If  '"’o  estimate  of  f,no,  jbe  work  ■will  be  carried  out 

of  the  Quebec  Railway,  Light,  number  required  fur  preliminary  ,  by  the  commisslon'r.  r.iwn  construe-; 

land  Pow-er  Company,  incorporated  I  the  new  power  plant,  pro- j  tjen  organization.  '■ 

by  Art  of  Parliament  of  Canada  iniJ®®'-  ^'te  Stave  River  at  Rnskin.  The  programme  a.s  sugge.sted  is  to  j 
189.5,  which  ronipany  owns  and  1  ” statement,  furnished  |  proceed  with  the  construction  of  the! 
'operates  the  onl.v  street  railway  in  |  British  t  olnnibia  Ele<dric,  Rail-  j  westerly  ha.lf  of  this  line  diirin.g  Ihe  ! 
Quebec  '  ity  and  suburbs,  and  a.n  ' ^  "tnpanj’ officials.-  coming  summer,  with  lowers  <»f  .sim- ■ 

electrically  equipped  railroad  from  '  hpecifieations  were  completed  re-  j)gr  riesign  to  t.lie  present  circuit. 
Quebec  to  ,Stc.  Anne  dc  Bea.iKpre.  contL’-  a.nd  tenders  immedl.itely  call-  qpjs  half  will  be  .available  l.o  tie  in 
"In  February  the  shareholders  of  tor.  Bids  were  invited  from  a  with  the  present  line  for  the  second 
t.lK*  Laurentian  Power  <'ompany,  tiumher  of  engineering  firms  in  tbi.s  |  jp,.|-p,ggo  ,-,f  Gatine.aii  power.  fon- 
Limitcf],  ra.tifie,!  an  offer  made  by  '  I'®"''"''®'''®  aJid  in  the  e.ist.  .and  con-  *,  ;ctinn  of  the  easterl.v  half  will 
this  company  I,',  purchase  all  the  iraciors  rej>re8€nla.t.ives  have  alrradj'  tben  'k'  proceeded  with,  .so  that  the 


X  DISTILLED 

AND  BOTTLED 
IN  SCOTLAND 


thiB  rorripany  to  purchase  a.])  thf'.  Lr«rioTs  T^refientH.t.n os  have  a.lrra/ly 
profrerties  and  .assets  of  that  rr,ni-  P't'd  visits  to  the  site  of  the  plant. 

'  pany.  work  will  he  on  the  large 

"During  the  year  vi.lso  yxiur  com-  ''so,  whieh  will  he  constructed 
pany  has  purchased  the  assets  of  annss  the  river.  This  will  be  of 
the  Montniorene.v  Klectrie  ('rmipa.ny  croirrete,  lowering  t.o  .a  height  <if  182 


paid  visits  to  the  site  of  the  plant.  entire  new  line  will  be  available  by 
The  first  -work  will  he  on  the  large  (be  fall  of  1920,  when  the  third  in- 
da.iri  whieh  will  he  constructed  |  ,  rease  frorn  the  Gatineau  will  he 
across  the  river.  This  will  t,e  of  siij, plied. 


'BLACK  &  WHITE 

SCOTCH  WHISKY 

James  Buchanan  &  Co.,  L'td..  Glasgow  &  London 


BUSINESS  EXPANSION 
NATIONAL  DISTILLERS 


earning  on  business  on  the  Island  I®®*  from  the  ha.se  and  with  a  length 
of  Orle^ins.  ■•-■’'  "ti  crest.  In  .ill  the 

"As  a,  re,;  ,iH  of  the  consoHda.tion  of  d.'im  wj.l  conta  n  h'l.oho  cubic.  I'ards 
these  companies,  Quetie.c  Power  C  om-  concrete.  Ji  w  ill  he  surmounted 
pan.'  now  ow  n:  five  h3  dro.eleetrie  I ''5'  feven  regu'ating  g.'itcs  to  control 
plants  with  a  total  capacity  of  28. SO'i  ’he  floorl  overfhiw. 
horse  power.  .520  miles  of  tratismis  '' "rk  of  exravating  the  iiower 
Sion  lines  and  .a  steam  station  of  ®"mm®n''®  at  the 

2.2®ii  horse -power  cap.ieitv  The  com  •'’‘ime  time  a.1  that  of  that  dam,  and 
panv  also  own.s  a  cas  plant  with  a  '''  f®®*  1^®  '•®fh®'l  '"r 

present  r,ipacjtv  of  1.000.00,1  cubic  [""ndafions^  t  is  expected  the  con- 
feet  per  dav.  together  with  a  gas  j 

J,  -  L  ..  ,  .V  r-  .  ■  , '  aboijt  the  middle  of  Fehruti.rv 

I  dlstrib'itine  system  in  the  f  ity  of,  _  _ ' 

Quebec  The  capacity  of  the  gas  ; 
plant  is  now  geing  increased  to  2,-  i 

000,000  cubic  feet  per  day.  1  Appreciation. 

"The  Quebec  Railway.  Light  and  ,  Montreal.  Jan  28.  1929. 

Power  I  ompany  owns  41  miles  of 


Itusine.ss  of  National  Di.'-tillcric:- 
l.imilcd,  the  company  announce.-; 
lias  lieen  developing  very  s.-itisl’act- 
orily  during  tlie  current  fiscal  year 
wliicli  started  Dec.  1,  1,928. 


period  of  the  precerjing  year.  De-  Power  (  ompany  owns  41  miles  of 
ccniher  i.s  stated  to  have  been  the  track  in  the  city  and  suburbs  of  Qiie- 
recorii  month  in  the  history  of  the  bee,  107  cars  and  15  autobuses.  The 
organization.  electrically  equipped  railroad  to  Ft"' 

l'|•o(luclion  and  s.-ilos  of  industrial  .\iiiie  de  Beaupre  is  25  ini’cs  Ion*' 
alcohol  are  slated  to  he  increasing  and  connects  with  the  Quebec  and 


7 SIR  CHARLES  CORDON 

0.1311  wj.l  confa'n  9'l.0h(l  cubic,  yards  et  r,  w\ 

FOR  BOARD  OF  C.P.R.: 

the  flood  overfhiw.  — ■  . 

W  ork  of  excavating  the  pow  er  .  Keplaces  ■!  K.  L.  oss  Resigned.  —  ^ 
houfip  Fite  will  also  rommence  at  the  '  Hon.  F.  I*.  Ileiqne  On  ExecntiTe  | 
.same  time  an  that  of  that  dam,  and  4  ninniit.tee.  1 

depth  of  .5(1  feet  will  be  rearhed  for  At  a  nieeFvig  of  the  hoard  of  direc- , 
foundations  D  is  exported  the  con-  jtnrs  of  the  (  anadian  Pacifi,*  Railway' 
tract  for  the  dam  will  be  awarded '<  ompany  held  tbi.s  week.  RirCha.Mcs 
aboijt  the  middle  of  F'etiruary  tiordon.  G.B.E.,  was  a.ppointed  a 

- — — — — - -  i.lirector  to  fi.’l  the  vamney  created  j 

,  I  by  the  re.'tgnation  of  J.  K.  L.  Ross,' 
A  ‘■'■Dd  the  Hon.  F.  L.  Beique  was  ap- j 

/\pprecianon.  1  pQi„tj4  ^  member  of  the  executive  I 

5!ontreaI.  Jan  28,  1929.  !  committee  of  the  bo.iird.  j 

,  Ttmnc  '  ^  P®®  dividend  was  also  | 


MAPLE  LEAF 

INuUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY- BEST  SERVICE 

Ethyl  Alcoliol— Cologne  Spirits,  Denaliirccl  Alcoliol  1.1II  formulae) 

Hr  maivldip  ft  Trehniru’-  Servirr.  Division  irltirh 
flaiirfu  rradii  U'  ftU.  limes  lo  ro  oiirmlc  to  the  best  of 
A.  Us  (thilily  irilh  the  trade.  ' 

‘  T 

CaDadiaD  industrial  Alcohol  Co.,  Limitjed 


ncc.-;  f'd  ar,,-  now  described  .'•lavtienay  Division  of  the  t'anadi 

’  as  i  iinning  ai  a  n  conl  liign  level.  |  Xational  Railways, 
ilact-  iiotwithsiaiidiiig  low  prices  for  .  ",  .  , 

year,  the  product,  the  industrial  alcolio!  1  Inert’ase  iii  Liisiiiess. 

dcparliiioiit  is  lioldin.g  its  own.  'I’lie  "'I'hc  Inisiness  of  the  coinpanv  di 


is  cx|)ccted  '  to  lie  j  in;: 
during  the  course  litt 


winch  started  Dec.  1,  deparliiioiit  is  liolding  its  own.  'I’lie  "'I'hc  Inisiness  of  the  company  dur-  i 

'I'lio  Yirst  gnarlor,  wliif  h  w  jll  he  prici'  .siiiialion  is  ex|)ccted  '  to  lie  j  iiig  Ihe  year  ha.s  shown  a  .siihstan-  ! 
eoucliided  iit  the  end  of  tbi.s  iiiontli,  straigllit'iied  out  during  the  course  tial  inerease.  This  is  due  partly  lo  | 

is  cxi>ected  to  show  suh.staiitial  of  the  current  year,  witli  higher  pri-  Ihe  growth  of  luisiness  in  the  di.s- ‘ 

gaiii.s  in  sales  and  production  as  ri»s  in  prospect.  It  is  intended  to  I ricts  served  at  the  beginning  of  f he  j 

(oiiiparod  with  the  corrcspoiidiir;  ,  li.st  ilic  sii.in  s  011  the  .\.  Y.  Ciirli.  ‘year  a;id  partly  due  io  llic  cxtensio;i  i 


Appreciation. 

5!ontreaI.  Jan  28,  1929. 
The  Financial  Times. 

1  w  ant  to  thank  ’  on  for  your 
letter  of  th*  26th  inst.  advis'ng 
me  as  to  the  coiitso  I  should 
fol'ow  rngard'ng  in>  .stork 
ho’dings. 

\5'ish  to  assure  you  that  I 
greatly  apprec'ate  such  valu¬ 
able  Infoniiation'  and  am  al¬ 
ways  very  happy  to  recoiii- 
meiid  your  most  interesting 
pt'iper  lo  friends  of  mine  when 
I  liave  the  occasion  to  do  so. 

(Higned)  K.  I*. ....... . 


i  declared  foir  tho  half  yeir  ending 
I  Deceniher  21.  on  the  preferred  stock 
e  irl  a  two  and  a  ha.’f  per  cent,  divi- 1 
de.nd  on  the  common  stock  tor  the 
■  fiiKvtcr  ending  Doconiber  21.  Both 
■.Vv'din'ds  are  pnytihle  on  Ap'ri'  1,  '0  ; 
i  ha.reho.'.'ders  of  record  March  1.  j 

j  -  .  , 

I  \  WINNIFKG  KXHIRITIOX. 

j  Winnipeg. —  Winnipeg  is  planuing  | 
I  an  annual  exhibition  -at  least  the  | 
j  promoters  hope  it  will  lie  one  of  the  I 
prominent  and  pernKincnt  ones  of' 
'  the  Dominion. 
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General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
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cm  OF  OOEBEC  “i—SSS  RECAPITAIKAIIOB  |DIHIRy  i  COUPANV 
BOHOS  TO  YIELD  SSSSS  PIAN  FOR  C.N.R. ;  BOYFOORDAllON 
ONDERSPERCENTS-i-HSS  MAY  BE  REID  OPi  CO.  OF  CANADA 

.  »«/-n  fs  A  nionths  both  In  c;an,aid'a  and  abroad  \  TT  ,,  „  i  .  - 

Yield  to  Investor  Will  Be  4.0/ Ve  have  with4rawn  large  sum.s  from  the  |  G.  T.  R.  Shareholders  May  Be  |  Investment  House  Buys  Second 


Government 

Municipal 

and 

Corporation 

Securities 


Real  Estate 
Financing 


RECAPITALIZATION 
PLAN  FOR  C.N.R. 
MAY  BE  HELD  UP 


DRURY  &  COMPANY 
BUY  FOUNDATION 
CO.  OF  CANADA 


— University  Issue  to 
Yield  4.90% 

BANK  OF  ENGLAND  RATE 


Preferred  and  Common 
Stocks 


Advance  Increases  Rate  of.  Ex-  greater  p 
change  But  Was  Offset  by  company. 
Tendency  to  Weakness  of 
Canadian  Bonds  in  London  N17W1 


long  tenn  inve-stinent  field,  with  tlie  :  Allowed  to  Present  Case  !  Preferred  and  Common 

result  that  money  rate.s  are  higher.  '  P..!:,...,  '  c*  i 

and  the  Intere-st  Toturna  from  long  j  Matter  of  Policy  j  Stocks 

term  high  grade  securities  have  in-  i  - - _ '  .  __ 

creased.  Proapect.s  are  for  a  con  RAILWAYS  GET  TOGETHER  STRONG  DIRECTORATE 

tinu'aiice  of  dearer  monev  for  the  !  _ _ _  i  ~  - 

greater  part  of  1929.— .Matthews  &  >  Progress  Made  on  Working  Out  Chadwick  For  Fourteen  | 

_  a  Satisfactory  Proffram  For  Years  in  Charge,  Will  Con- 1 

aiissif  I  Branch  Unes  in  the  West  I  “nue  fs  PrSsidenl  and  Gen- 


RAILWAYS  GET  TOGETHER  STRONG  DIRECTORATE 


Toronto  Bureau  The  Financial  Timei 

Toronto.  —  During  the  past  week 
in  the  Canadian  government  and 
municipal  bond  market,  the  City  of 
Quebec  disposed  of  $1,749,000.  6%  30 
year  bonds,  at  100.10  and  interest, 
which  represents  a  cost  basis  to  the 
City  of  4.99%.  The  City  called  for 
alternate  bids  for  bonds  payable  In 
New  York  as  well  as  in  Canada  or 


NEW  HOLT  GUNDY 
INVESTMENT  TRUST 

Consolidated  Investment  Corp. 
Formed  With  Strong  Re¬ 
sources — Financing  Soon 


Years  in  Charge,  Will  Con- 1 
tinue  as  President  and  Gen-  j 
eral  Manager  I 


Oltnwn  Bureau  The  KInnnclal  Tliuc».  - - 

Ottawa.  —  The  plan  for  reca.sting  :  A  letter  going  forward  in  tbo  first  j 
the  financial  structuire  of  the  Cana-  j  preferred  sharelioldcrs  of  'I'tio  Conn-  I 
dian  National  Railways,  \\hich  the  |  dation  Company  of  Canada  l.iniited  I 
government  intended  to  .submit,  to  I  from  Drury  &  I'o.  announce.s  llio  piir-  | 
parliament  at  this  session,  may  be  |  <‘ha.se,  l)y  them  of  1  lie  enlire  lioldings  j 
blocked  by  the  filing  of  the  i>ctition  />f  tlic  .second  preferred  and  common  i 
of  right  on  behalf  of  the  junior  share-  storks  of  The  Foundation  i  'r>mpan> 
liolders  of  tbe  oM  Grand  Trunk,  i  of  Canada  limited  from  Tlie  Fniin- 1 
Should  the  go\-enunent  allow  the  |  dation  Company  of  .New  York.  'I'lie  ! 


RENE-T.LECLERC 

I  ncerperaterf 

Mentreali-  S4S  St.  Jame*  St.  W. 
Buebeei-  71  St.  Peter  St. 
(■rrAaLMHBD  IMt; 


Quebec  Telephone  & 
Power  Corporation 

Series  shares 

Price  $33  per  share 
Tarrying  a  Bonus  of  “B”  shares. 
Send  for  circular  with  tnap. 

^.ROBINSON  SI 

Investment  Bankers 


for  bonds  payable  in  Canada  only.  'f'on-'flrnit'ttton  has  been  received  of  petition  and  grant  a  fiat  permitting  |  Preferred  and  Common  .-locks  of  llii^  i 
The  difference  in  price  and  ali  formation  under  the  name  of  the  shareholders  to  attack  in  the  j  Company  both  can  y  oqual  voting  | 
things  else  considered  resulted  in  a  ConsolddaHed  Investment  Corporation  court.s  the  validity  of  the  Grand  |  rights  and  the  purchase  of  tliis  block  | 

decision  on  the  part  of  tfie  City  offi-  of  Canada  of  one  of  the  largest  Trunk  acquisiUon  Act  of  1919,  the  ,  of  .stoek  represents  the  controlling  | 

cials  to  Atell  the  bonds,  which  were  purely  Canadian  Investment  com-  recapitadization  scheme  will  bo  held  |  interest  w  hich  the  .Ainoncan  oni- 

payable  in  Quebec,  Montreal  or  Tor-  i)anles  yet  organi7.ed.  The  corpora- !  .  ,  panj  has  bad  since  the,  tormation  ot 

onto  and  not  payable  in  New  York,  lion  is  being  formed  by  Sir  Herbert  '  The  government  wa*  prepared  to  he  t.a.nndian  <  omp.an.v.  and  now 
The  bonds  have  since  been  offer- |  Holt.  .1.  H.  Gundy  and  their  asso- ;  recapitaUzation  propo.sa  makes  I  he  '^oundation  (  ompany  ol  , 

i  ed  to  the  Canadian  public  at  102.00  dates  for  the  purpose  of  investing  in  i  Par hamemt.  Your  wrrespondent  anada  lamitcd.  wholly  owned  by 

land  interest,  to  yield  the  Investor  (•anadlan  and  other  <aitcrpri.sos_  and  .  n  ‘im  rf  *  r.v  arc  nffovi...  to.i.v  ,n 


14.87%.  It  is  evident  from  the  above  wiM  start  operations  with  ca.sh  in 
I  that  the  Canadian  market  for  Can-  e.\ce.ss  of  $32,000,000.  Public  offer- 
I  adian  bonds  is  more  receptive  than  itig  may  be  e.\pccted  in  a  few  days 
i  the  United  States  market  is  for  Can-  of  two  classes  of  securities.  4*^% 


to  it  was  included  in  the  first  draft  |  Drury  &  Co:  arc  offerin.g  today  to 
of  the  Speech  from  the  Throne.  And  j  the  first  preferre<l  sliarehoMcrs  i  i 
the  way  had  been  paved  for  it  in  !  The  Foundation  <  ompany  of  I  'anal; 
statements  in  the  annual  report,  of  j  lamifed,  an  opportunity  to  pun  lia.- 
the  Department  of  Railways  that  the  this  stock  on  the  following  hrsl.^. 


time  had  arrived  W'hen  the  financial  "Owners  of  Fir.^t  PrcferrctI  slini 


'adian  bonds  at  the  Pr^/^nt  time  colk.tcral  trust  bonds  and  5%  pic- the' financial  "'owners  of  Fir.^i  iirefer^cd' sh 

Another  news  item  of  cn  r-miiiro  nr  fwo  toi-ms  !  system  should  be  may  purchase  a  unit  con  si. -tin 

I  interest  was  the  by  the  Un’vcr-  An  iinusu^al  feature  of  the  tem^  i  ^  reasonable  basis.  one-half  share  7<i  Sccoml  I’relc 


i  ..  „  X  X  e  ...vx... „.;ii  k,.  I  t»<ae6d  Oil  a  moTG  rcasonable  b.a.si.s.  one-half  share  7<i  Sccoml  I’rel'oni  j 

rtffprfvt  -I  iiniihip  ■naT'tiAiT^AHrtn  tn  i  Bcfore  a  dedsion  Is  taken  regard-  and  one  share  Common  stock  ::i 
!00.  4»^%  coupon  debentures,  guar-  At  w  Jtn  I  the  peGGon  o  $12.5.00  and  accrued  dividend  on  Sec - 

lanteed  as  lo  principal  tmd  Interest  toe  common  stwk.  Non-d^^^^  shareholders  the  law  officers  on  l  Preferred  shares  for  each  sliai  ? 

by  the  Governm^ent  of  the  Province  , 'I the  Department  of  Justice  will  First  Preferred  stock  of  record,  Feh- 

lof  Ontario.  The  University  bonds  bonds  xind  preferred  stock  to  a  bonim  |  question.  1  understand,  niary  loth.  1929." 

.are  .serial  Instalment  bonds  mxatur-  of  common  shares  Other  yrrants^  that  some  of  too  members  :  This  offer  which  does  not  enn- 

t  ing  July  2nd,  from  1929  to  1958,  and  i  wi-H  be  attached  giving  h<>lders  toe  ,  cabinet  lean  to  the  view  that,  istitute  a  stock  offering  l>y  Tlie  I'oiin- 


Iti  Every  Market 

p^ROM  Victoria  on  the  Pacific  to  Barcelona 
in  Spain,  and  from  Fort  McMurray  on  the 
northern  fringe  of  civilization  to  Buenos 
Aires  in  South  America — in  every  mcu'ket, 
and  in  the  service  of  every  phase  of  industry 
and  business,  the  900  branches  of  this  Bank 
play  an  important  part. 

A  banking  eenneetion  with  os  may  benefit  yeae 
batintss  through  our  contact  with  these  marketa 

The  Royal  Bank 
of  Canada 

Serving  Canada  Since  1869 


;  are  payable  as  to  principal  and  in. 
1  terest  in  Toronto.  Montreal  and  Lon- 


right  to  .purchase  additional  common  , 
shares  at  a  fixed  price  over  a  five- .  ‘ 


as  a  matter  of  ipolicy,  toe  petitioners  !  dation  Company  of  Canada  Limited 


The  bonds  were  sold  by  period-  These  double  waTrants, 


should  be  allowed  lo  present  their  j  is  made  on  the  Itasis  of  $50,110  per 
case  to  their  courts.  Their  couten- '  half  share  for  the  Second  I’refcrreil 


the  University  at  $94,845  and  inter-  ^  that  toe  Acqulsitioa  Act  was  !  stock',  and  $75.00  per  .share  for  the 

cst,  to  yield  4.96%.  They  have  since  *|*®^^®*  ®  holders  of  toe  .  ^^!r©s  of  the  powers  of  pa rlia- :  Common  stock. 


1  been  offered  in  the  retail  market  at  j  senior  securities  to  share  in  the  ap-  j^g  x  Act  gave  the 

a  rate  to  yield  the  investor  $4.90%  j  b^®‘^*'^blon  in  toe  no  par  common  provinces  jurisdiotion  in  property 
for  the  first  10  maturities  from  1929  shares  over  a  period  of  years.  The  eights.  Should  the  flat  be 


Company's  Hislory. 

The  FV>undation  ■Company  of  Can- 


inclusive  and  to  yield  group  respo^nsible  for  the  I  ^  j  long  legal  battle  will  cn-  lamitod  and  its  predecO!>.sor  c-oni- 

_ XL  _  X _  ina.TiM-a'Pimetit  n.f  -the  TnmTvanv  arp  i  00  1 -  1 — 4..  ... r,.i _ 


2t0ST.  JxtMKS  sTnitET,  MONTREAixj^  gg  balance  of  the  issue,  managOTieut  of  the  company  are 

_ j;— -■ _ maturing  from  1939  to  1958.  themselves  Investing  $<  ,000,000  in  toe 

Auother  interesting  item  was  the  shares. 

'  sale  by  the  Township  of  Bertie  In 

Ch  lk.T\7I?CTr\'D  the  Niagara  Peninsula  of  $62,905.  5%  I?  A  V  Cf  N  A  Nff 
JngllNVljjlVJK  bonds,  maturing  In  30  instalments.  fiAKLl  flllAlNtllll] 

(  :  These  bonds  were  sold  by  the  Town- 

Published  monthly  in  the  interests  !  g^ip  at  98.65  and  interest,  which  !  All  CAT TfDMCMT  TA 

of  sound  investment,  and  sent  gratis  |  represents  a  cost  basis  Of  5.11%.  If!  UlL  CvUiriflljll  I  V»U* 

to  interested  mquirers.  :  jjjg  bonds  are  disposed  of  at  100  ;  _ 

McLeod,  Young,  Weir  there^^wiU  be^a  modes?  Sofi't  Report  Public  Offering  of  Com¬ 
fit  Co.,  Limited  I  only  for  the  issuiug  house.  mon  Stock  in  W.  D.  Beath 

Royal  Bank  Building  |  Yields  Below  6%.  ^  SonS 

MONTREAL  It  will  be  noted  from  the  first  two  '  _ 

Head  Office:  |  salos  mentioned  above  that  a  yield  Toronto  Buren'i  Tbo  FInnnclal  Tlmoa 

Metropolitan  Building  •  Toronto 

Offices  also  at: 

Hamilton  London  Ottawa  New  York 


BROWN  e; 

URQUHART 
&  CO.,  Ltd. 

I  INVESTMENT  BANKERS 

We  invite  enquiries 

266  ST.  JAMES  ST.,  MONTREAL 
ILArbour  2111 


Lake 

Superior 

Corporation 

A  listed  stock  having  attrac¬ 
tive  possibilltie.s.  Wo  have 
prepared  a  very  complete 
analysi.s  of  this  company.  A 
copy  mailed  on  request. 

xtdeiaide  3296 

F.  J. Van  Nest  &  Co. 

Ixtmited 

330  B.4Y  ST.  -  TORONTO 


jEARLY  FINANCING 
I  OIL  EQUIPMENT  CO. 


Bue.  ,  !  Itanies  has  been  in  succe.ssful  opera- 

The  brantii  line  programme  of  the  j  toe  past  nineteen  years  and  : 

Canadian  Nationafl  Railways  announ-  :  had  in  toe  ptist.  a  very  close  ■ 

ced  this  week  indicates  that  the  con-  working  arramgement  with  the  Am-  '• 
ferences  which  have  been  taking  crican  Company.  No  change  in  the  i 
place  since  early  in  January  between  name  of  the  Company  is  conteni- : 
officials  of  the  Canadian  -National  plated  and  notwithstanding  the  pur-  i 


and  toe  Canadian  Pacific  have  pro¬ 
duce  some  results  in  composing 


chase  of  the  American  control,  both 
companies  will  continue  to  work 


some  of  the  rival  claims  of  the  two  j  along  friendly  terms  to  secure  the 
systems  on  new  territorv  in  the  West,  benefits  which  may  be  derived  from 
Confirmation  of  this  is  also  obtained  1  this  relation.^hip.  Avera.ge  earnings 
from  officers  ot  both  svstems.  Not  |  on  the  Common  stock  for  too  pa.st 
all  toe  differences  have  been  |  five  year-s,  after  taking  care  of  divi- 1 
amicably  settled,  however,  and  there  :  ‘iend'S  on  both  classes  ot  Preferred 
is  still  'room  for  a  contest  for  1  stock,  plant  depreciation  .and  taxes,  | 


For  Your  Heirs 

Personal  friendly  interest 
through  our  services  as 
Executor  and  Trustee. 

Crown  Trust 


'  of  less  than  5%  is  still  the  going  I  Toronto.—  It  is  rumored  on  the  “spheres  of  influence”  before  the  |  have  been  at  the  rate  of  $6.25  per 
I  income  return  from  high-class  Street  that  a  public  offering  of  coni-  railway  committees  of  parliament,  j  annum.  -  ,  -  r  .  --u 


Executors 

Trustees 

Agents 


!  bonds.  The  City  of  Quebec  cujo.v?  mon  shares  will  shortly  be  made  of 
'  first-class  credit  in  Canada  and  an  j  W.  D.  Beath  &  Sons.  Ltd.,  of  Toron- 
I  Ontario  guaranteed  issue  is  also  '  to. 


The  Canadian  National  programme  I  H  is  estimated  that  for  the  com-' 
of  695  miles  of  extensions  is  much  I  Pany’s  fiscal  year,  ending  April  3tHh, 
[less  ambitious  than  the  1.100  mile  1 1929.  on  the  same  l.asL,  there  will 


Company 

593  St.  Iames  Street 

MONTREAL 


Safety 
Deposit 
Va  u  lt  s 


looked  upon  with  considerable  favor.  |  This  company  said  to  be  the  larg-  '  Programme  of  the  Canadian  Pacific.  |  be  a.va.ilablc  for  surplus  and  Common 
These  bonds,  however,  do  not  mens-  cst  ot  its  kind,  in  Canada,  inanufac-  but  the  Canadian  Nationa'l,  in  coming  j  F-loek  dividends  about  $lo8, .ill.,  cqui- 


I  These  bonds,  however,  do  not  nieas-  cst  its  kind,  in  t’anada.  inanufac-  but  the  Canadian  National,  in  coming  stocK  dnifiends  about 
lure  up  with  Dominion  or  slratglit  :  turers,  all  sizes  of  steel  luarrels  and  .  ready  to  valent  to  $11  oi  pel  *  ..i 

'Provincial  issues  or  issues  of  our  tanks  and  supplies  a  large  percent-  ludd  'Is  proposed  .branches  within  It  is  tlic  rutentioir  of  the  dircctoi | 


larger  cities,  such  as  Toronto,  Mont-  age  of  this  type  of  merchandise  to  three  years  whereas  too  Canadian  |  to  con.sidor  pa>mient  of  a  dividend  of 
real  or  Ottawa,  for  example.  Bonds  ,  Lhc  oil  trade  in  Canada.  In  addl-  Pacific,  may  ask  for  statutory  iwithor-  ,  $1.00  per  share  on  too  t  ommon  stock. , 
of  this  typo  would  in  thi.s  market  |  t'OD,  it  is  understood,  that  sumo  of  I'.v  without  being  under  such  obliga-  pavabU’  .  the  vear  , 

sell  to  yield  the  investor  less  than  !  <-''e  smaller  forms  of  oil  piunps  are  tion.  I  commencing,  Mav  isl.  1 -  On  .ni 


mentioned  i  "manufactured  by  this  company.  It,  is  recognized  here  that  l^thconi- 


In  this  connection,  it  will  be!  The  plant  is  located  on  Sjining-  panies  are  de-slrons  of  avoiding  un 


!  the  4  85%  and  4  87%  mentioned  I  mmlso  inamifactured  by  this  company.  It  is  recognized  here  that  both  coni-  inyostme.nt  ot  $125. Oh  per  unit  on 
!  above.'  In  this  connection,  it  will  be'  The  plant  is  located  on  Sjoning-  panics  are  de-sirons  of  avoiding  un-  Jbt.s  ba.si.s  Ihe  annual  divuiendw^  , 
recalled  that  onlv  two  or  three  weeks  avenue.  Toronto,  and  is  said  to  necessary  duplication  of  trackage.  |  l>e  $<.a0  vvhicli  is  a  let.  it  ii  ot  i,.h0  r.  , 
to?o  th?ProvS  of  BHtish  Colu^^^^^  modern  .and  efficient  in  every  but  their  ambitions  clash  in  certain  i  At  toe  present  time,  including  the, 
I  bl?verv  suVcessfullv  nSi  an  T  ««  also  understood  that  in-  of  toe  more  promising  districts  of  contract  recently  made  for  the  con- 

I  .  '  y  tere.^ts  .rilipd  tn  the  Steel  remnanv  the  West.  Some  of  the  Naitlonai  ex-  .St ruction  of  the  Maclaren  -New-sipniU  i 


sue  of  $6,417,000. 


I  bonds,  and  the  syndicate  responsible!^^  <  anada,  the  Imperial  Oil 
for  the  sale  of  them  was  successful  and  large  mining  interests  wil 


terests  allied  to  the  Steel  Company  t*hc  West.  Some  of  the  Naitionai  ex-  st ruction  of  the  Maclaren  i\ews'pniu 
of  <!anada.  the  Imperial  Oil  Com-  ten.sions  proposed  are  intended  to  Mill,  toe  COTipany  has  on  hand  $10,- 
pany  and  large  mining  interests  will  open  up  toe  country  for  coJanization.  000,000  unfinished  l)usiue.s.s  and  coii- 


HqnTn'disnn.dncr'^Vi'hohnrraa'Tx'hi'r'h  I''®  actively  Identified  with  toe  opera-  while  others  would  make  operation  sidering  the  general  piosperily  in 
torn  ^?th!  ?  hUx.  t  o!Va  tions  of  this  new  company.  more  economical.  In  Norttoern  On-  Canada.  prospect.s  for  toe  continu- 

^  i  '^hilc  details  of  the  financing  are  tarto  the  publicly-owned  system  pro-  anec  of  busines.s  profitable  to  the 
dccruea  iniere^  to  jiejd  t-SO-c.  !  not,  yet  available,  it  Is  understood,  poses  to  tap  the  mining  district  of  Comp.ony  are  considered  to  be  very 


j  accrued  Interest  to  yield  4.80%. 

The  Money  Rate. 


that  the  brokerige  house  who  are  I'alconb ridge  and  Sudbury  Basin,  favourable. 


I  me  bona  m^keb  was  iiov  ncipeu  j  whiJe  a  rwoposed  branch  in  Nova  R.  E.  Chadwick,  president  and  gen- 

any  last  week  by  the  news  that  toe  receiv'ed  applications  for  at  Scotia  would  assist  the  lumber  and  era!  manager  of  the  Company  has 

jUank  or  Lngland  rate  had  been  rais-  three  times  the  amount  of  ihc  pulp  industry.  been  in  charge  of  the  Canadian  busi¬ 
ed  from  4*/^%  to  o5s%.  Ihe  effect  I  pj.ppgggj  issue. - ness  for  tlic  past  fourteen  years  and 

of  this  was  to  increase  the  rate  of  '  -  VANCOITER  IN  MARKET.  will  continue  in  the  same  capacity. ! 

exchange  between  Toronto  and  Lon- 1  »»/vix-t'»»f>w  r-row  The  city  of  Vancouver  is  callin.g  tlius  insuring  continuity  of  toe  pres-! 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 


A.  1>ALY  &  CO. 


80  KING  STREET,  WES1 

TORONTO 


;  of  this  was  to  increase  the  rate  of 
!  exchange  between  Toronto  and  Lon- 
1  don,  Eng.,  but  from  the  standpoint 
;  ot  marketing  bonds  in  England  the 


FORM  NEW  BR0KERx4GE  FIRM. 


VANCOI’VER  IN  MARKET. 

The  city  of  Vancouver  is  callin.:; 


R.  A.  DALY,  Memhar 
Toroale  Swek  Exchuc. 


for  tenders  for  February  19th  for  ent  successful  management. 


A  new'  brokerage  house  has  been  debentures  amounting  to  $2,355,471. 


_ _  _ _ _ _ _  _  _ _  _ _  The  Company  has  a  very  strong 

I  increase  of  sterling  exchange  was  annuonced;  Da  Costa,  Phippen  &  Co.  The  total  covers  general  and  local  Board  of  Directors  which  include  the  | 
offset  by  toe  tondency  toward  weak-_  I-imlted,  with  F.  Gordon  Phippen,  ns  improvement  issues  for  terms  from  foilow'ing:  R.  E.  Chadwick,  President  i 

ness  In  the  price  of  Canadian  bonds  niember  of  the  Toronto  Stock  ex-  ten  to  forty  years  at  4V^%  and  5%.  and  General  ^lanager.  tV.  F.  Angus., 

I  there.  This  decline  was  only  a  slight  change.  Mr.  Gordon  Phippen  is  the  details  being  given  elsew’here  in  this  A.  J.  Brown,  K.C.,  K.  R.  Decary,  V.  j 

I  fraction,  how'ever,  and  had  little  ggn  of  Hon.  F.  H.  Phippen,  K.C.,  and  issue.  Alternative  offers,  on  the  basis  M.  Drury,  C.  B.  McNaught,  Hon.  !•'. 


jsipificance  for  Can.'tdiau  isuueb.  |  „-ill  together  with  W.  R.  C.  DaCosta  of  interest  and  principal,  payable  H.  Phippen.  K.l'.,  -V  A.  Timmins.  L.  j 

I  The  fact  is  that  so  few  bond.s  arc  ,  represent  the  firm  on  the  floor  of  in  Canada,  and  in  Canada  and  tlie  1^.  Giblin.  Vice-President.  The  Foun-  ■ 

Isold  by  Canadians  into  toe  British  the  Exchange.  United  States,  arc  asked  for.  dation  Company,  New  York.  I 

market  nowaidays  tliat  even  if  a  i  -  - - 

|=S“  “^'1  A  Proposal  for  Protection  SEES  WARNING  IN  : 

I S  S  \  of  the  Speculating  Public  p.  &  p,  SITUATION  I 


'market  nowaiduys  tliat  even  if  ai 
jinore  serious  decline  in  the  price  of, 
;  bonds  were  to  occur  there  it  would' 
j  not  greatly  affect  the  market  here,  j 

6  1  f\Q/  i  I'lost  of  the  cheap  bonds  which  were  , 

•  X  \/  yO  I  held  in  England,  which  could  be  re-  \ 

m  i  sold  to  Canada,  have  been  .aireadv 

BALFOUR  BUILDING  i  ill* 


CITY  OF  VANCOUVER,  B.C. 

DEBENTURES  FOR  SALE 

xSEAlxEI)  TENDERS  WILL  BE  RECEIVED  liy  the  undersigned  up  to 
2  P.M..  Tucsda.v,  i9th  February,  1929,  for  the  following  City  ot  Vancouver 
Debentures  amounting  to  $2,355,471.10. 


LIMITED 

6%  First  IMortga^e 
(>oI<l  Bonds 

A  Mounil  rrnl  mtate  investment, 
rrliiruing  a  higher  tliau  ordinary 
intrrrut  rate. 

CJRCVLAR  ON  REQUEST 

Pringle,  Holmes  &  Co. 

LIMITED 

INVESTMENTS 
Central  Building  -  Toronto 


I  by  Canadians,  and  ihe  balance  over 
j  there  available  to  sell  in  this  coun- 
jtry  Is  not  at  all  large,  but  the  fact 
i  is  that  the  decline  in  the  British 
I  market  of  bonds  has  been  trifling. 

During  the  year  1927,  out  of  new 


February  12,  1929. 
Financial  Editor, 

The  Financial  Times, 

Montreal,  Quo. 

Dear  Sir:  — 

There  Is  a  widespread  desire  on 


:  in,  to  place  In  a  conspicuous  place 
'  files  containing  full  Information 
j  about  each  company.  Its  property, 
‘capital  structure,  directors,  and  lat- 
est  financial  statement  showing  full 
I  details  of  assets  and  liabilities,  pro- 


Danger  That  Other  Resources 
and  Industries  May  Be 
Over-Developed 

Hamilton.  —  The  annual  meeting 


issues  totalling  $291,000,000.  of  Cana-  !  the  part  of  bankers  and  other  lead-  ;  and  dividends,  of  the  Engineering  Institute  of  ran-  ;  1929. 

dian  government  and  municipal  j  er.s  in  toe  world  of  finance  to  curb  |  soinething  like  It,  were  ada,  was  featured  b>  the  addie.  s 

bonds  sold— England  purchased  not  I  the  more  or  less  Insane  speculation  ! I  Tntni 
a  dollar.  During  1928,  out  of  $147,.  I  or  gambling  in  shares  which  is  be- i  “‘°,«“Khtest  nxcu«e  for  trading  in  Smith,  LL.D.,  vice-president  of  ^ 

000,000.  of  bonds  sold  by  Canadian  \  ing  indulged  in  by  people  from 
governments  and  municipalities  En- '  every  walk  of  life, 
gland  puchased  only  $17,650,000.  !  4.  „d,„iit,,,l  on  all  sides  that 


By-law.  Tiirposc. 

General: 

iSOfi.  Sewers . 

1897.  Waterworks..  . 

1898.  Schools . 

1930.  .Sewers . 

1931.  Schools . 

1899.  Roads,  etc.  .. 
1929.  Roads,  Streets  . 

1900.  F'iro  x\pparatU3. 


3.5n,00l>.00 

250.000.00 

450,000.00 

250,000.00 

195.000.00 

200,000.00 

I’OO.OOO.OO 

75,000.00 


the  following  City 

ot  Vancouver 

Int.  Rale 

Tenn 

.Maturity 

4Vi% 

40  yr.s. 

l•'eb.  1st  1968 

ID,';, 

40  yrs. 

F’ob.  1st  196S 

414% 

40  yr.s. 

l''eb.  Lst  1968 

4 1/2% 

40  yr.s. 

Aug.  1st  1968 

4  >4  <7, 

40  yrs. 

Aug.  IxSt  1968 

4t4''r 

15  yrs. 

]''eb.  1st  191:,! 

4‘b''<’ 

15  yrs. 

Aug.  1st  19|;: 

4  Vi''-' 

10  yrs. 

F'pb.  1st  1938 

General  Debentures.  .$1,970,000.00 


;  gland  puchased  only  $17,650,000.  !  ,,  4.  admitted  on  all  sides  that  i “caring  citizens  real  Tramways  and  a  director  ot 

,  The  great  tendency  toward  spec-  wrorthless  mine,  oil,  and  other  Dominion  Bridge,  .Montreal  Power 

Illation  which  has  gripped  both  toe  !  .  Joui  thrinSkiTor^roH^  to  pro.  and  many  other  compan  cs  who  is  m 

Itoited  ‘States  and  the  rim'dlan  iiDotii  me  inmnsic  worm  or  tact  some  people  against  themselves,  an  unusually  happy  position  to  view 


United  States  and  the  Canadian  :  1  7i  ^reri  1  which  thev  trade  bu  I  k  T  T  ®  Vr*  4.  .  A 

stock  markets  Is  to-dav  a  maior  in-  '  shares  in  whicu  iney  traae,  nut  i  b,jt  j  g„y  t^nt  it  is  nt  least 

»i _ 4_ _ ij  x,j _ tact  merely  on  tips  und  hunches  1 'tho  function  of  the  nrovinidal  cov- 


HNANCIAL  EXECUTIVE 
SEEKS 

NEW  CONNECTION 

Thoroughly  experienced, 

uox  120, 

Tho  Flnniictal  Times. 
Iiloiitreal. 


WANTED 

Jllaii  iiliiJily  iind  oxtierionoe 
staIfNfioiaii  nncl  >vri(cr  on  Xinunoljil 
niuttorM  r«*f|uiro4l  hy  JarKc  finniiolal 
InntHiilloii.  A|>|)l>'  stnfina^  I’lill 
|Kir(i«'iiliir-s  to  1*.0.  lln\  Mont- 

real. 


Hodgson,  Roberton  &  Co. 

IWESTME.NT  COl  NSFL 
Hunk  of  ISovn  Scotia  Buildin. 

<  4  <H7  St.  Jamc4  St.,  MONTREAL 
Georg*  R.  Hodgsoti  G.  Etfwtn  Roberton 


!  fluence  In  world  finance.  This  was 
j  the  chief  factor  which  caused  the 


:  act  merely  on  tips  uti'l  hunches  |  .j]jo  function  of  toe  provlndal  gov-  tho  eyes  of  the  engineering  profes- 
I  — whlcli  are  aliout  as  reliable  ns  n  1  ernment  to  provide  every  possible  slon,  particularly  because  he  com- 
itlp  on  a  wornout  race  hor.so,  Ap-  safeguard  In  connection  with  stock  bines  with  his  unquestioned  tech- 


Cement  Walks  . ,  . . 

70.204.09 

4‘^% 

20 

yrs. 

Apr.  26th  1948 

Cement  Walks  . .  . . 

66.167.73 

5  Vo 

20 

yrs. 

Dec.  17th  1948 

Pavements . 

84,623.67 

10 

yrs. 

Apr.  26th  1938 

Ornament.al  Lighting. 

52,302.21 

41,4% 

10 

yrs. 

Nov.  19th  1938 

Pavements . 

81,708.08 

5  <■;, 

10 

yrs. 

Dec.  17th  1938 

Opening  Lanes  . .  . . 

27,121  68 

5  % 

10 

yrs. 

Dec.  17th  1938 

Ornamental  Lighting. 

3,343.94 

4‘^% 

5 

yrs. 

Nov.  19th  1933 

Banlr  of  T'inE-l.nnd  tn  hn  rntnnrl  '  I.  xl .  j  j  .  oaiusuitiu  m  cunucciiuii  wiiu  bloi;k  Dines  wuu  iim  ncii- 

i  from  due/  in  ftue/  ‘  ^  |  parently  these  uninformed  and  Inex-  speculation  for  tho  iieneflt  of  tho  nlcal  skill  a  high  degree  of  ability 

^  rrom  /o  lo  0 /j /r.  :  nerleneed  neonle  will  not  Danse  to  ...  .u-  ...  . . 


Total  L.  I.  Debentures. 


385,471.40 


Bond  Brevities 


;  perlenced  people  will  not  pause  to  j  public,  in  the  field  of  finance.  '  I  '  '  '  .  '  ’  1 _ 1-—' 

;  think  seriously  of  disaster  that  sure- 1  gome  of  the  better  brokerage  Mr,  Smith  said  that  the  people  of  i  Qi-ami  Total . $2  355  471.40 

,  ly  lies  at  the  end  of  an  exciepuonally  bouses  now  keeit  certain  Information  tho  Dominion  are  passing  tliroiigh  '  _ _ 

long  iind  wild  run  of  rising  stock  j  qu  yjjg  about  various  companies  a  period  of  prosperity,  and  wliii  . 


long  iind  wild  run  of  rising  stock  j qu  yjjg  about  various  companies  |  a  period  of  prosperity,  and  wliii  , 
prices,  which  are  far  beyond  true  j  shares  are  traded  in,  ns  a|mono.v  avallablo  many  new  projects, 

values  determined  by  earnings.  |  flatter  of  service  to  clients.  But  1  were  started  during  1928  and  arlded  1 


[  New  Investment,  bond  and  note  fi- ;  when  they  hear  talcs  of  fabulous  !  there  is  no  eunrantee  that  informa 
nancing  m  the  U..S.  in  January  iota  -  ,  .nridp  cn  .a  shoesiLrinff  hv  44  1  .  mai  inrorma 

led  $436,120,588.  This  exceeded  De-  ’’tbeS  ot  timU  ir  siSn  in  li  e  I 

IQ  r...,.  1...4  (viaiion  III  lire,  ,  reg  are  traded  in  i.s  available  t( 


a-  that  many  more  will  be.  conunencud 
a-  this  year,  Touclilng  on  tho  pulp  mid 
to  paper  industry,  wliich  hulks  .so  large  i 


Icember  by  about  19  per  cent.,  but  ,  •  not  eed  good  advice  to  '  ®  “  *  nyaiiame  lo  paper  inaustry  w  itch  tniiKs  .so  large 

failed  bv  apnroximatelv  32  ,i>er  cent  '  .  ®^  .  f  .  I  clients  and  prospective  clients  of  ail  in  the  economic  life  of  tills  country, 

[o  readh^  toe"toS!liSs  ofX  !  ^Sretv  san  rases  '  ^  reliable  com-  Mr.  .Smith  after  pointing  to  the  over- 

responding  month  in  1928.  -  Law- i  nothing  to  hide,  will  not  j  construction  and  over.buildiiig  of 

hypothecate  taeli  nituie  earnings  object  to  having  necessary  informa- |  producing  units  as  Die  factors 


responding  montli 
rence  Stern  &  l.’o. 


to  get  some  of  the  gravy  ,  ^  tJou  placed  before  the  public  who  the  present  crisis  in  Dial  industry,  paynienl  and  delivery  of  the  Securities, 

In  view  of  tlii.s  uttor  laiCk  of  know- I  trade  in  its  shares,  If  companies  stressed  the  fact  that  tho  time  to  !  elsewhere  at  the  purchaser's  expense. 


•Is  tnterest  payable  half-yearly  at  rates  set  out  above. 

C'l  I  'I'lio  General  Debentures  are  a  direct  obligation  of  the  City  at  large. 

®‘!  'I'he  Ixocal  Improvement  Debentures  are  secured  by  local  special  rates 
oil  the  properties  benefited,  and  are  guaranteed  by  tlie  City  at.  large. 

I  J’rovlsloa  can  be  made  for  registration  of  principal. 

■  r-  .Mternatlve  offers  on  the  basi.s  of  interest  and  principal  pa.vablo  in 
of  Cianada  only,  and  In  Canada  and  the  United  States,  are  asked  for. 
in  i’arties  tendering  are  required  to  state  the  net  price  for  Vancouver 
■y,  paynienl  and  delivery  of  the  Securities,  If  desired,  delivery  will  be  made 


The  iiond  market  i.s  featurele.s.s.  i  Jn  view  oi  or  lach  oe  know- |  iraae  m  Us  shares,  it  companies  stressed  the  tact  that  tho  time  to! 

High  rates  for  call  monev  both  here  of  companies  whose  shares  are  mierit  the  listing  of  their  securities  have  regulated  Die  industry  was  be-  | 


...... . . . .  I  ..ns  xxF  fi.ol  4  11  41  x'i’®'''®  ■'“Ruia  t  c(i  t  tui  inuiisi  ly  w  a  8  he-;  ^  certified  clieitiie  payable  lo  tlie  flty  Treasurer  for  $10,000.00  must 

and  in  New  York  and  on  lime  money  j  traded  in  so  confidenDj,  and  of  Die  .  on  our  slock  exclianges,  they  must  i  fore  Die  added  caiiacity  wa.s  luiilt,  i  qc.  oninanv  eacli  tender. 

secured  by  stock  collateral  has  de-  difficulty  of  getting  autlientic  iiifor- ,  not  W'ithhoiid  essential  information  und  signifiranlly  added  that  it  would  !  *  ,,,,  ,  •  Z  *  -44.  4  n  4  ,4 

I  tract  ed  attention  from  it.  niis  con-  matlon  within  reasonable  time  (no  |  from  the  public  to  whom  they  offer  appear  that  the  desire  of  proniot-  ^  or  anj  lenacr  not  necessarily  accepted.^ 

I  ditiuu  appears  likely  to  continue  un-  dependance  can  be  placed  on  infor-  j  Uiese  securities  through  toe  medium  ers  and  speculators  to  make  money  ]  J*  I’lEKINGTON, 

til  liquidation  of  stocks,  or  some  mation  or,  more  properly,  propagan-  of  such  stock  exchanges  and  broker-  in  the  promotion  and  sales  of  se-  City  Comptroller, 

other  event  results  in  a  lowering  of  da,  contained  in  the  “come-on”  tip- 1  age  houses.  curities  was  a  paramount  factor  in  !  City  Hall,  Vancouver,  B.C. 

money  rates. — Mclxcod,  Young,  3Veir  ster  sheets)  would  it  not  be  advis-  Directors  of  companies  who  gave  placing  this  great  industry  in  a  cri-  '  l^ebruary  4th,  1929. 

&  Co.  .able  for  the  authorities  to  enact  leg-  j  false  statements  to  brokers  for  use  tical  position.  ■■ 

- islation  somewhat  along  toe  follow-  j  of  their  clients  would,  of  course,  be  Unless  a  more  conservative  pub- 

BEST  INFX),BMED  cipinion  express  ing  lines:  !  liable  to  prosecution.  lie  ownin'*  can  be  developed  which  the  same  difficulty  which  has  arisen  Canada  during  this  period  of  Intense 

belief  that  the  rise  In  juri'cea  oX  Gov-  Compel  all  brokerage  houses,  or  1  Yours  truly,  will  influence  not  only  tho  purchaser  in  the  pulp  and  paper  Industry  l.s  activity  and  rapid  development  o' 

ernment,  Municipal  and  Corporation  other  places  where  shares  are  traded  1  T.  R.  KIRKWOOD.  but  the  seller  of  securities,  he  said,  liable  to  arise  in  other  Industries  in  national  resources. 


MONTREAL,  FEBRUARY  IS,  1929. 


WIDE  PROGRESS  1 
IS  ENJOYED  BY 
ROYAL  TRUST  CO. 

Eaniingt  For  Year  1928  Show 
Increase  of  60  Per  Cent, 
at $548,938 

ASSETS  GAIN  $35,000,000 

At  the  annual  general  meeting  of 
the  Royal  Trust  Company  held  this 
week,  vice-president  Huntly  R- 
Drummond,  presided  owing  to  the  Ill¬ 
ness  of  the  president,  Sir  Vincent 
Meredith,  Bart. 

Assets  under  administration  show¬ 
ed  an  increase  of  $35,000,000  over 
the  previous  year  and  now  amount 
to  $441,000,000.  Trusteeships  for  bond 
Issues  are  not  Included  in  these 
figures.  ' 

The  paid  up  capital  of  the  com- 


On  Toronto  Exchange  IFAHODS  PLAYERS  IWOODS  EARNINGS 

I  TO  HAVE  THEATRE  i  ARE  HIGHER  AT  ! 
:  IN  NOVA  SCOTIAi  4.07  PER  CENT 


New  Halifax  Location  Brings 
Chain  Throughout  Canada 
to  146  Theatres 

GROWING  EARNINGS 

The  policy  of  Famous  Players 


Compares  With  Only  1.15  Per  I 
Cent  in  1927  and  Deficit  ' 
in  1926 

working^caStal  up 

A  return  to  autisfactory  oporartiluig 


!  Canadian  Corporation  to  locate  new  oonditloins  following  a  2  year  period 
;  theatres  in  Canada  wherever  assiir-  !  at  iproWts  is  shown  by  Woods  Manii- 
!  ance  of  profitable  operation  is  in- |  fajcturimg  (kmipainy  I;(d.  for  the  12 
dicated,  is  further  exemplified  by  the  months  ended  December  31.  1028, 

latest  decision  otWhe  management  to  !  caavilngs  on  the  outstandiing  common 
construct  a  large  theatre  in  Halifax,  j  stock  for  the  period  being  equivalent 
Not  long  ago  arrangements  were  to  4.07%  as  comparoii  with  1.15%  in  . 


Xot  long  ago  arrangements  were 
complete  for  erection  of  a  big  thea¬ 
tre  in  Quebec  City. 

i  Halifax  is  a  progressive  city,  with 
'  a  promising  future,  but  has  been  sin- 


[  1927  and  a  substantla.l  tieficit  after 
pretferred  dividends  for  1926. 

Oiperating  income  for  the  year  is 
shown  up  .at  $281,043  from  $229,678. 


F.  Gordon  Phipipen,  who  has  been  i  gularly  lacking  in  first  class  motion  and,  after  deductions  for  bond  in- 


pany  was  Increased  from  $1,000,000  ejected  a  member  of  the  Toronto  |  picture  entertainment.  Famous  Play- !  terest.  dopreelation,  and  laxeis.  net 
to  $2,000,000  durtog  the  yeair,  and  the  I  stock  B.xeJiange.  Mr.  Phippen  1b  a  ers  by  adding  Halifax  to  its  string  earnings  amount  to  $176,935,  up 
reserve  fund  from  $2,000,000  to  $3.- i  member  of  the  firm  of  Da  Costa, '  will  find  the  need.  It  is  understood  froni  $126,796,  the  regular  djsburse- 
500,000.  I  Phippen  &  Co.,  limited.  Toronto.  !  that  the  site  for  the  theatre  has  al-  “ent  of  $106,981  on  preferred  stock 

i  ready  been  acquired  and  that  build,  leaves  surplus  for  the  year  of  $69,- 


500,000.  Phippen  &  Co.,  limited,  Toronto. 

Net  earnings  for  the  year  ended - ^ - 

81st  December.  1928.  after  deducting 

management  and  all  other  expenses  ^ApITAI  PITA 
and  providing  for  all  t.axe.s  and  con-  Vill  1 1  xlL  vll/lliUljU 
Gngenclos  wore  $548,938  iis  against !  ^  ^  a  Vfwy 

$362,617  for  the  previous  year.  |  f  Al|l  Ciri  1]  nAipy 
In  moving  the  adoption  of  the  v/aUlil  Hjul/  A/ialltA 
directors’  report  to  the  shareholders.  -  m* I\/\11IgT 

Mr.  Drummond- stilted  that  the  year  AUL  |l|l/|yL||  ||||wiy 

just  passed  had  been  the  best  in  the  |  iiatlj  1  Ullliul/  I/V  If  11 
company’s  history,  both  at  Montreal  j  - 

and  at  tho  branciies,  in  re.«pect  to  Shareholders  Vole  For  Rejection 


ing  will  proceed  at  once.  i  ('wnparlson  of  profit  and  loss 

:  At  the  close  of  Its  fiscal  year,  figures  for  the  p.ast  3  years  follow:  — 
jAugust  25th,  1928.  the  number  of  i 

I  theatres  operated  by  Famous  Players  I  Qp  28t04.i  229,6:, s 

j  and  with  which  it  was  affiliated  was  (  Bond  intere.st  55.129  66.640 

146.  This  big  chain  has  been  main-  Depreciation  33, 914  33.914 
taJned  at  a  high  state  of  efficiency,  tax 

while  many  of  the  larger  houses  Net  Inc.  176.92.')  126,795 
j  have  been  equipped  with  the  talking  Pfd.  div'd.  io6,s8i  106,9S1 

I Burpius  69.944  19,814 

'  Bright  Future  Indicated.  i  I’rev.  surp.  223,968  206,153 

;  In  view  of  the  rapid  expansion  in  j  Total  205,912  1^25,967 

'the  past,  marked  improvements  in  j  Transfer  ....  .T 

,  scope  of  entertainment  and  current '  ,  r.. 

i  prosperity  throughout  Canada,  Fam-  |  Ka^n.^^^conl:  ‘%0T  'ifoT 
'  ous  Players  Canadian  Corp.  is  ex-  i - 

pected  to  show  very  substantial  im-  j  • — After  writing  off  losses 


Burpius 
I’rev.  surp. 


1928 

1927 

1926 

$ 

$ 

$ 

281.01.8 

229,678 

•28,485 

55.129 

6(5.640 

58,507 

38,814 

33.314 

33.314 

iri.H:,") 

12,929 

17f..92.') 

126,795 

d63.336 

H'6,S81 

106,981 

106,981 

59.944 

19,814 

dl70,817 

22,5,968 

206,153 

176.470 

2ao,!>12 

225,967 

6,153 

1200,000 

the  general  business  handled  In  all  1 - -p,  “  -  ina.cat.ai.  :  .rev.  surp. 

departments  and  tho  new  appoint-.  of  ^UDmitted  by  ;  in  view  of  the  rapid  expansion  In  Total  205,912  225,967  6,153 

ments  received  as  executor,  trustee,*  Directors  tbe  past,  marked  Improvements  in  Transfer  . t200.0O0 

_ _  j  scope  of  entertainment  and  current  '  a  t  n  i  os-  n'.s  ooe  ~ 

A  by-law  had  been  passed  by  the  '  CONSIDER  NEW  SCHEME  iP'^osperlty  throughout  Canada,  Fam- 1  Kafn.on  con.:  U  OT  *  $4  07  '  $1  15 

directors  during  tho  year  enlarjjins  ;  _ _ _  f^us  Players  (  anadian  Corp.  is  ex-  i  -  - 

the  executive  committee  was  con-  '  :  pected  to  show  very  substantial  im-  |  • — After  writing  off  losses  result- 

firmed  and  a  contribution  from  pro-  '  Toronto  Barrnn  The  Financial  Times.  1  provement  in  business  and  profits  |  '"g  from  the  depreciation  in  market 

fits  to ’form  the  nucleus  of  a  pension  !  of  Caul-  this  year  and  in  future  years.  Bus- ,  '  “tlL'xransTen  ed  fnmi^resi  account  to 

fund  for  the  benefit  of  the  staff  was  *  fields  Dairy  Ltd.  voted  down  the  by- .  mess  since  the  current  fiscal  year  ;  offset  the  ios.»os  on  cotton  and  jute. 


I  P.  and  L.  bal.  295.912  225.967  206,153 

I  Karn.  on  com.  $4.07  $4.07  $1.13  | 


After  writing  off  losses  result- 
’rom  the  depreciation  in  market 


*• '  provement  in  business  and  profits  I  '"g  from  the  depreciation  in 
-  this  year  .nnd  In  Jiiture  yfars  Bus- 1  '  “J2!4 ay 


SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA 

A  TOWER  OF  STRENGTH 


1928 

Assurances  in  force  (net)  •  $1,896,915,000 

An  Increase  of  $408,925,000 

New  Assurances  Paid  for  -  441,244,000 

An  Increase  of  $112,836,000 

Total  Income  -  -  -  -  144,747,000 

An  Increase  of  $41,972,000 

Surplus  earned  during  the  , 

Year .  40,264,000 

Payments  to  Policyholders 

and  Beneficiaries  -  -  49,920,000 

Surplus  and  Contingency 

Reserve  -  -  -  .  66,938,000 

An  Increase  of  $9,157,000 

Total  Liabilities  -  -  -  422,020,000 

(Including  Paid  up  Capital) 

Assets,  at  December  31st,  1928  488,958,000 

An  Increase  of  $87,652,000 

Rate  of  Interest  earned  on 

mean  invested  assets  (net)  6.58% 

DIVIDENDS  TO  POLICYHOLDERS  INCREASED 
FOR  NINTH  SUCCESSIVE  YEAR 

The  Company  has  also  inaufurated  the  practice  of  Paying  a  special 
maturity  dividend  on  participating  policies,  ten  or  more 
years  in  force,  terminating  by  death  or  maturity. 


EXTRACTS  FROM  DIRECTORS’  REPORT 


authorized.  J.  W.  McConnell  and  AV.  l‘‘'v  submitted  at  a  special  general  opened  has  shown  marked  growth.!  (d; — Deficit.  i 

\.  Bog  were  added  to  the  board  of  |  meeting  hold  this  week  which  called  |  Kurnings  of  the  company  for  the  j  Net  working  c.apital  is  shown  mod-  ' 
directors,  whlck  with  those  re-elect- i  foe  reconstruction  of  the  preferred  year  ended  August  25th  last  were  erately  higher,  current  Jisscts  being; 
ed  Is  now  constituted  as  follows:  Sir  I -'fork.  The  plan  as 'outlined  by  dlrec- 1  $1,507,067,  and  after  Interest,  defer-  itp  $170,000  at  $2,041,124  and  current' 
Vincent  Meredith.  Bart.,  lion.  Tho-  !  toes  called  for  the  Issues  of  5  new  ;  red  charges,  depreciation  and  income  ilabtlltles  up  at  $836,075  from  $748,-  ' 
mas  Ahearn,  Hugh  A.  Allan,  Hon.  “o  par  preferred  shares  for  each  I  tax.  net  profits  were  $794,124.  which  073.  Working  capital  figures  for  the  i 
('.  C.  Bailantvnc,  E.  W.  Beatty,  K.C.,  |  preferred^ sjiarc  of  $100  held,  and  the  i  after  preferred  dividends  of  $312,054,  j  past  2  ycajs  arc  compared  herewith:  ; 
W  A  Bog  Hon  Henry  Cockshutt,  of  7.500  new  preferre^l  shares, !  left  $482,070  for  the  common,  equal  j  1928  1927 

Norman  J  Dawes  C  W ‘Dean  Hunt-  thus  bringing  the  total  preferred  i  to  $1.20  per.  share  on  the  320,000  sha- i  Current  a.-^-sets.  ..  82.641.124  $i. 871.938 

lyTonramond.  Sir'charlcs  Gordon.  *  to  15.000  shares.  Tho  new  pre-  |  res  outstanding.  Tho  company  re-  ;  i 

G3.E.,  His  Honour  Sir  Ijomer  Gouin,  I  to  prefer- I  tired  it  8%  preferred  stocks  replac- '  Xet  work  cap.  ..$1,205,049  $1,123,865 

K.C.M.G.,  A.  E.  Holt,  Eugene  Lafleur,  '  ence  dividends  of  $1.40  per  share  I  ing  them  by  6  and  6M%  bonds  thus  rhanees  among  the  indKddnai  i 

K.C..  J.  W.  McConnell.  Ross  H.  Me- ; J'  lrmh  the  preferred  would  par- 1  involving  a  marked  saving  In  annual  items  on  the  bailee  sheet  are  Jair- ! 
Master,  William  McMaster.  F.  E.  |ticipate  to  the  extent  of  4u  cents  In, charges  prior  to  the  common  stock,  poiy  negligible,  betog  mostly  among  ' 
Meredith.  K.C.,  MaJ.  Gen.  The  Hon.  *  paid  on  the  common  j  Current  assets  as  at  August  25th  the  c<urrent  items.  Cash  Is  hlghef  ' 

C.  S.  Mewburn,  C.M.O.,  Lt.  Col.  Her- ;  preferred  ,  last  were  $1,079,173  against  current  at  $11,096  from  $4,379;  receivables: 

bert  Molson.C.M.G.,  M.C..  WaUer  bears  .%  In  view  of  the  are  lower  at  $3^085  as  compared' 

Stewart  and  Sir  Frederick  Williams-  share  preferred  prided  secure  position  of  the  company  and  with  $415,299;  Inventories  are  up  at  i 

Taylor.  :  IZ  I  earnlng-pow-  $1,597^88  fmi;i  $1.420,51oTbank 

At  a  subsequent  meeting  of  the  !  therefore,  40  cents  par-|er,  the  outlook  for  dividends  on  the  are  lower  at  $228,000  as  against 

board  of  directors.  Sir  Vincent  Mer-  ;  i distant  fut-  $384,000;  payatolcs  up  at  $595,445  ' 

edith,  Bart.,  was  re-elected  Presi- l regarded  as  bright.  from  $350,963  Funded  debt  is  shown' 

dent  and  Huntly  R.  Drummond  vice-  ■  - *  *^2,000  lower  at  $842,000;  deprecia- 

presldent,  while  W.  A.  Bog  was  added  S2'’  nr  si  nor  shara  laaa  AIlAl  1*1*  1  RI  VA  reserve  up  at  $1,268,856  from' 

to  tho  executive  committee  which  *2-  $1  per  .hare  less  .  MCTD  An  TA  $i,336,541;andsiurplusupat$225,- 

now  consists  of  the  president,  ^^ir ^he  of  $105  on  pres-  lf|L  1  AVI  V  III  912  from  $275,967. 

Vincent  Meredith,  Bart.,  or  in  his ,  '  ’  ,  ,  v  ^  C17D17P  III  AITIPC* - 

absence  the  vice-president.  Huntly!  If  any  event,  it  was  felt  by  some  [  Vltl/yli  AM  I  1 1 11*  V  K 

R  Drummond,  and  Sir  Frederick  '  shareholders  that  it  was  not  In  their  ,  Ulilt  f  Ij  ALL  l/l  I  ILu  I  PD  AlUIMP  DITCIMliCC 

AVilliams-Taylor,  C.  W.  Dean  and  W.  ,  interests  to  accept  the  plan  as  pres- ;  -  Ullll  If  lllU  DUOlllLlJU 

*'• »“!: _ I non  .»p, n™«-.  ««  , 

lATIlTP  VP  an  PAn  |  that  viH  enaWe  the  compajiy  to  carry  Chain  of  Stores  Dunng  j  rUIl  llWr  LlIIILiII  1  \/U. 

Ill  llVr  YrAK  rllK  out  its  progra.mme  of  expansion.  An  1929.  _ _ 

AvIlIL  1  Ijmi  1  Vll  ;  announcement  regarding  the  new  _  r'  w 

C  A  CTCDM  n  A  IDirQ  ^  York.  -  Grose  sales  and  net '  •  "  j  H 

CiAjIcKIi  UAIaIlU  .  Metropodttan  Chain  Stores,  i  Healthy  Period  With 

*  No  announcement  was  made  as  to  Inc.  established  a  new  high  record  ‘  Profits  of  $299,238 

— — - ,1  the  price  at  which  the  management  In  1928,  according  to  the  annual  re-  '  _ 

Business  For  Year  Elnoing  March  had  proposed  to  offer  the  new  pre-  port  just  submitted  to  stockholders  j  Teronto  Bureau  The  rinsuciai  Timei  j 
•  31  Has  Been  at  Record  ,  ferred  stock.  '  by  E.  W.  Livingston,  president.  Sales  Toronto.— r.  W.  Snyder,  president 

Peak  1  '  for  1928  aggregated  $13,512,704  of  tho  Waterloo  Manufacturing  Com- 

With  earnings  touching  a  new  high  .  **i|>  nn against  $12,262,174  for  1927,  an  in-  pany,  in  presenting  to  shareholders 

record,  and  with  threo  Important  U|l  ULI/  A/IJIIkllV  crease  of  10.19%.  Net  profits  for  the  the  annual  report  of  the  company, 

dairy  units  added,  Eastern  Dairies,  IllUlllJli  I  llvl  sID  year  totalled  $1,013,568  and  after  re-  gave  a  brief  outline  .and  synopsis  of 

Limited,  will  have  experienced  its  ^  APAAI  pp  I  AIM  PA  taxes,  expenses  and  other  the  company’s  history.  This  report 

most  active  and  successful  year  when  VmII|/I  |*\  I  |II||U  I  ||  j  deduction.^,  there  was  reported  a  hal-  informs  shareholders  that  inaugura- ^ 

knnky  are  hmnirht  tO  a  close  on  “  gj\/g  MjMJtJ  UvlaA,  v^/#‘aiice  of  $798,095  available  for  .Hivl-  tin-n  nC  t  Ha  AmmTvriTi  V  honk  i 


are  lower  at  $228,000  as  .against 
$384,000;  payalblcs  up  at  $595,445  ' 
from  $350,963.  F’unded  debt  Is  shown  ‘ 
$32,000  lower  at  $842,000;  deprecia¬ 
tion  reserve  up  at  $1,268,856  from 
$1,236,541;  and  surplus  up  .at  $225,-  ! 
912  from  $275,967. 


R  Drummond,  and  Sir  Erederlck  '  shareholders  that  it  was  not  In  theli 
iVilliams-Taylor,  C.  W.  Dean  and  W.  ,  interests  to  accept  the  plan  as  pres- 
jjog_  j  enievl,  and  officials  of  the  company 


ACTIVE  YEAR  FOR 
EASTERN  DAIRIES 


SERVyU  CIUESlgjjQiyijig  BUSINESS 

i  FOR  IMPLEMENT  CO. 


Waterloo  Manufacturing  Co.  En¬ 
joyed  Healthy  Period  With 
Profits  of  $299,238 


.  .  .  After  deducting  amounts  re-assured,  the  total 
assurances  in  force  now  amount  to  $1,896,915,934.57, 
an  increase  of  $408,925,254.48.  Policies  in  force 
number  633,240,  and  in  addition  136,293  certificates 
of  assurance  are  held  by  employees  of  corporations 
and  firms  under  the  group  plM. 

While  every  field  of  operation  contributed  its  full 
share  to  these  impressive  advances,  the  rapid  devel- 
opmest  of  our  business  in  Great  Britain  and  the 
Unit^  States  is  especially  noteworthy.  The  generous 
reception  of  our  Company  in  countries  served  by 
powerful  domestic  institutions  is  particularly  grati¬ 
fying,  as  testifying  to  widespread  appreciation  of 
our  record  and  services. 

. . .  'Phe  amount  paid  ft>  policyholders  since  organiza¬ 
tion,  together  with  the  amount  at  present  held  for 
their  security  or  benefit,  exceeds  the  total  amount 
received  from  them  in  premiums  by  $111,370,229.10. 

The  strength  and  resources  of  the  Company  have 
been  still  further  enhanced.  * 

The  net  rate  of  interest  earned  on  the  mean  in¬ 
vested  assets,  after  making  provision  tor  investment 
expenses,  has  risen  to  6.58  per  cent.  Dividend  in¬ 
creases,  bonuses  and  stock  privileges,  accruing  on 
many  of  the  Company’s  holdings,  contributed  sub¬ 
stantially  to'  this  gratifying  result. 

A  net  profit  of  $11,028,854.59  has  been  realized 
from  the  redemption  or  sale  of  securities  which  had 
risen  to  high  premiums. 

The  securities  listed  in  the  assets  have  been  valued 
at  figures  eubetantially  below  the  valued  placed  on 
them  by  the  Government.  This  under-valuation  of 
our  securities  represents  an  important  safeguard 
against  poeeible  adverse  market  fluctuations,  addi¬ 
tional  to  the  reserves  specifically  provided  against 
that  contingency. 

We  are  again  able  to  report  that  on  the  bonds  and 
preferred  stocks  listed  in  the  assets,  not  one  dollar, 


due  either  as  interest  or  as  dividend,  Is  in  arrear  for 
a  single  day ;  while  the  dividends  accruing  to  common 
stocks  exceed  by  several  million  dollars  those  pay¬ 
able  on  the  same  stocks  at  the  time  of  purchase. 

The  surplus  earned  during  the  year,  based  on  the 
values  given  in  the  accounts,  amounted  to  $40,264,- 
088.52. 

$10,000,000.  has  been  deducted  from  the  already 
heavily  marked-down  value  of  securities,  as  addi¬ 
tional  provision  against  possible  fluctuations  in¬ 
creasing  the  amount  so  set  aside  to  $20,000,000. 

The  special  amount  set  aside  as  a  liability  to 
provide  for  unforeseen  contingencies  has  been  main¬ 
tained  at  $12,500,000. 

$15,822,339.65  has  been  paid  or  allotted  as  profits 
to  policyholders  during  the  year. 

After  making  all  deductions  and  idlocatloiis. 
$9,157,966.34  has  been  added  to  the  undmded  sur¬ 
plus,  bringing  the  total  over  liabilities,  contingency 
accounts,  and  capital  stock,  to  $54,438,862.48. 

The  continued  prosperity  of  the  Company  enables 
your  Directors  to  announce,  for  the  ninth  succesai've 
yearj  a  substantial  increase  in  the  scale  of  profits  to 
be  distributed  to  participating  policyholders  during 
the  ensuing  year. 

In  addition,  your  Directors  have  Inaugurated  the 
principle  of  granting  a  Special  Dividend  on  partici¬ 
pating  policies  maturing  after  having  been  in  force 
ten  years  or  longer.  This  new  bonus  will  enable 
policyholders  or  oeneficiaries  whose  withdrawal  is 
occasioned  by  the  maturity  of  policy  contracts,  to 
participate  in  the  accumulated  surplus  which  it  has 
not  as  yet  been  considered  prudent  to  divide. 

The  effort  to  provide  life  assurance  at  the  lowest 
net  cost  obtainable  has  been  increasingly  appreci¬ 
ated.  Our  policyholders  will  be  gratified  by  this 
further  evidence  of  our  desire  that  the  Company’s 
prosperity  shall  be  fully  shared  by  its  members. 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 


most  active  and  successful  year  when 
its  books  are  brought  to  ji  close  on 
March  31.  An  Indication  of  the 
earnings’  record  is  seen  from  a  re¬ 
view  of  the  company's  progress  for 
tho  nine  months  ended  Dec.  31,  with 
sales  showing  an  Increase  of  17.8  per 
cent.  That  the  rate  of  increase  is 
being  more  than  maintained  Is  seen 
from  the  fact  that  for  the  month  of 


*  "V*  MJMJiJ  U Villi  W* ;  ance  of  $798,095_^  avallaible  for  divl-jtion  of  tho  company  dates  back  to  i 

— - -  jdends.  equal  to  $4.15  a  share  earned  1850,  when  llicy  .siiecializcd  in  the  |  J-i— .  .  —  _ -  '  '  .  ..•srr 

Net  of  $32,963  For  Last  Year  150,202  shares  of  common  jmantuifacliure  of  farm  machinery.  Be- '  ..  Mirfin  Tornntf. 

With  oiitstan,ling  on  December  31,  j  ginning  with  1925.  tho  line  has  since  loromo, 

^  ""  available  for  divl- ;  (been  confined  to  threshing  machln- :  ^  k  hi* 

$30,069  deads  was  $666,211  or  $4.01  earned  ery  involring  power  for  operation.  HmDer  LllDltS. 


Net  profits  of  $32,963.  after 


deads  was  $666,211  or  $4.01  earned  I  ery  involring  power  for  operation, 
on  the  136,670  shares  of  common  then  The  factory  and  head  off'ce  at  Wa- 
outstandlng.  |terloo  covcr.s  an  area  of  approxim- 

The  consolidatacd  balance  sheet  on  !  ately  styven  acre.s.  Branch  houses 


I  The  Burke's  Falls  mills  have  a  ca-  j  ited,  with  offices  in  the  Noiiliern. On- 
!  pacity  of  .35,009  feet  daily  of  hard-  |  lario  Building,  Toronto,  J.  W,  D. 
!  wood  and  50.000  softwood.  There  is  *  'J  ownsend,  w'ho  heads  this  firm,  la 


irom  me  raci  mat  lor  me  momu  ...  i„anagement  and  all  other  .J/”  snem  on  *  -.veu  oiauvu  muses 

December  sales  increased  26  per  ,.j,arges  are  shown  in  the  36tli  1928.  show.s  current  j  are  situated  at  Portage  la  Prairie,  ^ 

rent  over  the  corresponding  month  .,nnual  Pmnclal  statement  of  the  *<'^>25,565  and  current  llab- 1  Regina,  .Saskatoon  and  Edmonton,; 


of  1927. 

Tho  three  dairy  companies  added 


People's  laian  and  Savings  Corpora-  ^ 
lion  of  r.ondon,  Ont...for  the  year  | 


'  ililies  of  $944,742,  a  ratio  of  over  4  jand  II 
■  to  1.  Current  assets  included  $845,- I  Points 


d'cc.  3].’l928.  Net  profit  com- !  inventories  valued  |  Peace Jtlver  d^st^ 


In  his  report,  Mr.  Livingston  stated  liD-  tecent  years  is  Indicated  in  the  i  Through  the  consolldatloin  of  inter  i 


the  ShaMN-Illo  (Quebec)  Preamcry  -  .  .  '  ' '  '  ;  52.s2b,«(n.  urowin  or  me  company's  uusinass 

and  the  .McBwen  Milk  Company,,  '  n  m  j..,.  ,  in  his  report,  Mr.  Livingston  stated  i  in  recent  years  is  Indicated  in  the 

Montreal  while  a  definite  offer.  ,  n  letter  signed  by  president ;  me  company  will  open  40  new  stores  Rtatoment  of  sales,  the  sales amount- 
whlch  has  been  accepted  bv  tho  J^'n^s  Gray,  accompanying  the  an-. during  1929  and  this  total  may  reach  ing  to  .8602,389  in  1912  and  to  $1,- 
dlrectors  as  far  as  their  own  hold.  statement,  .shareholders  are  in- ;  45.  The  company  Is  now  operating  7'76,246  in  1928  .  „  , 

ings  are  concerned,  has  been  made  of  percentage  increases  in  all  109  stores.  Based  upon  the  proposed  (  hanged  Fiscal  Period, 

for  the  Farmers’  Dalrv  Company  of  of  the  company's  husi- 1  program  of  expansion,  he  estimated  Owing  to  November  and  December 

Toronto  '  debenture  total  has  in- j  1929  .sa.lcs  should  aggregate  $20,000,-  being  largo  collection  months,  the 

During  tho  rear  the  new  and  '  crea.sed  46  per  cent.,  mortgages.  27.5  !  ooo.  "It  is  therefore  with  a  great  directors  have  changed  the  end  of 
snlendid  eaulnned  nlant  of  the  Elm-  rent  ,  deposits,  27.6  per  cent.,  and  deal  of  optimism  that  we  look  for-  yr^r  of  tho  company  from 

hurst  Dairy  f^mnanv  Montreal  was  !  assets.  22.7  per  cent.  The  liquid  ,  ward  to  the  results  of  our  1929  op-  October  31  to  December  31.  Collcc- 
I..  a’t)  Po.sitlon  of  the  company  is  stated  to  I  eratlons."  .Mr.  Llvineston  .said  tlons  from  notes  receivable  for  No¬ 


na,  .Saskatoon  and  ;  'Ph®  autborlz^  out  i  Stock  Exchange. 

e  Ri  ver  distri^  which  25,000  will  be  issued  at  tho  hardwood.s  and  35,000  to  10,000  feet  |  specialize  In  Inve.stment  trust  Issues, 

r  nisuici.  nrcKCTit  iim«  Boftwoods  dally.  _ 


Grnwtli  of  the  company’s  business  |  present  time. 


l^rTEST.>IE>T  TRUST  HOUSE.  The  Financial  Times  reaohes  a 
Announcement  Is  made  of  the  for-  i  class  of  people  irho  are  interested 
mation  of  the  Investment  house  of  i  and  able  (o  buy  hiTestment  securi- 
.1.  W.  D.  Townscud  &  Company,  Lim-  ties. 


Toronto  luu.i  i.a»  j .sa.ies  snoum  aggregate  .$20,000,- 

During  tho  rear  the  new  an.i  ;  crea.sed  46  per  cent  mortgages.  27.5  |  oOO.  "It  is  therefore  with  a  great  dirertc 
splendid  equipped  plant  of  the  Elm- ;  f P®'"  ®®nf .  and  deal  of  optimism  that  we  look  for-  J^® 
hurst  Dairy  Company.  Montreal,  was  !  to^a  assets  22. i  per  cent.  The  liquid  ;  ward  to  the  results  of  our  1929  op-  Octobe 
built  and  placed  in  operation.  An  Ice  company  s  ated  o  1  eratlons,"  Mr.  Livingston  said.  J 

cream  department  was  added  to  the  ®nt.  the  company  holding  in  ;  "Intensive  work  has  been  done  In 

•Verne  Dairy  unit  in  Toronto.  The  and  Government  bonds  30.9  per  the  cxpan.slon  of  our  Canadian  chain  f® 
vnl„me  of  h.isiness  done  bv  this  one:®®"';  ®'  exclusive  of  muni- ,  of  stores  where  results  have  been 


volume  of  hiisincss  done  bv  this  onei”  "''  "'■i’'-’-'"'’'  vavuishu  oi  mum- ,  m  stores  wnere  results  nave  peen  i  reduced, 

denartment  was  extremely  salisfac- 1  tionds.  "The  past  year’s  busi- !  mo.st  satisfactory  and  the  end  of  1929  I  ®^®®*  ^  October 

ton-  necessitating  the  installation  of  Pas  been  particularly  gratifying  i  should  .see  a  Metropolitan  store  in  shows  assets  of  $2,877,844. 

addl’tional  machinery  to  adequately  i '  general  prosperous  everyimpo^tantcltyintheDomlnion  ^®^P'■®'‘^^®‘■^P®,y®^^’^f^®*■P^®'^'^' 

rone  ^th  t^ecominc  Beason’’h  bus- throughout  the  ,  of  Canada”  ing  for  depreciation,  amounted  to 

cope  with  the  coming  season  s  bu.s  p„,,ntry,”  says  president  Gray.  The - $299,238,  less  provision  for  Federal 

mess.  1.......  6.  r  A  Aft  _ a _ _ ;  .  ..  tav  TtoiA  /n« 


Second 

Diversified  Standard 
Securities 

Limited 

Royal  Trust  Company  —  Trustee 

affords  to  investors  the 
opp>ortiinity  of  sharing  in 
the  great  earning  power 
of  the  Standard  Oil  Com¬ 
panies  and  their  subsid¬ 
iaries.  Through  a  single 
investment  in  this  invest¬ 
ment  company,  investors 
are  finding  in  the  re¬ 
sources  and  surpluses 
created  by  the  Standard 
Oils  a  source  of  steady  in¬ 
come  and  appreciation  in 
the  value  of  their  holdings. 

Write  for  circular  S.D.-l 

F.  J.FAIRHALL 
&  ASSOCIATES 

LIMITED 

Irn’cstment  Trust  BanJ^ers 


ing  for  depreciation,  timouuted  to 
$299,238,  less  provision  for  Federal 
income  tax,  $23,600;  Interest  paid  on 
class  "A"  shares  for  six  months  end¬ 
ed  October  31,1928,  $38,0'53,  and  pro¬ 
portion  of  deferred  charges  written 
off,  $6,522,  left  a  surptlu.s  at  October 
31.  1928,  of  $231,159. 


i  country,”  .says  president  Gray.  The  ! - $399.2.18,  less  provision  for  Federal 

I  sum  of  $5,000  was  transferred  to  the  ;  •••  a  ^  ,  income  tax,  $23,600;  Interest  paid  on 

'reserve  fund,  which  now  stands  at  !  IMPIlllVIl  fl  VliAD  class  ".A"  shares  for  six  months  end- 

,.$105,000.  llliritUYljJ/  ILnlt  led  October  31,1928,  $38.0'53.  and  pro- 

_  _  portion  of  deferred  charges  written 

TDIICT  PAHIDAMV  ^6.522.  left  a  Rurptlu.s  at  October 

GURDS  TO  WIDEN  '  tUMrANi  31.  ot $ai.i5». 
OPERATING  HELD  Record  Period — ^Earning  “"IlUMBER  merger 

,  Report  Healthy  Improvement  in  j  -  ON  WIDE  SCALE 

Earnings  For  Current  Year  '  earnings  which  record  an  In-  _ 

.  ^  .crease  of  $14,258  for  the  year  1928,  ,  r.  ,  ^  « 

to  Date  I  aro  announced  by  the  Ixindon  an.d  |  Newly  Formed  Company  Repre- 

:  -  *  Western  Trusts  Company  in  tho  sents  Consolidation  of  4 

I  'J  he  comparativo  inactivity  of  I  ®®ra,pan.y’8  financial  statement  is-  Bi«r  Onerators 

;  tharics  Guid  &  t'o.  shares  on  the  The  statement  reveals  that  ®  ** 

I  .Montreal  StiKk  Kxchango  recently-  1928  wa.s  the  best  year  In  the  com-  ,  7 - 777" , 

is  a  reflection  of  the  quieter  business  Pony’s  history,  a  material  improve-  Toronto. -One  of  the  larpst  mer- 
'  conditions  diiring  the  months  when  ™®“t  being  shown  in  many  depart-  p®®.  ®'^®''  Ptirned  o’lt  in  hardwood 
I  demand  for  the  company’s  products  ™®'its.  .Net  earnings,  after  manage-  lu^^ber  .and  wood  working  circles  in 
Mls  less  active  than  In  the  eummer  other  charges  were  $99,-  f^anada  has  just  been  completed  by 

j  sea.sori.  It  is  understood,  however  541,  to  which  was  added  tho  balance 

I  that  compared  with  the  corresuond-^  $19,486  brought  forward  from  the  Watkins  and  Knight 

!  ing  period  a  year  ago,  a  satisfactory  Fear,  a  total  of  $119,027.  B®®®  -  Limited. 

Mnerea.se  is  being  experienced  In  This  sum  was  distributed  in  $12.-  The  new  organization  repro.sent.s 
!  ttie  volume  of  sales  This  was  par-  government  and  municipal  the  amalgamation  of  Edward  Clarke 

i  tieularly  tlie  case  during  the  holiday  *15,900  reserve  for  deprecia- I  and  Sons,  Limited,  Toronto,  whole- 

)  period.  ^  *i®”  ®*^  offices  and  equipment,  $40,- 'sale  lumber  dealers;  Water.s.  Martin 

j  y  irnt-  .1!  r  dividend  at  the  rate  of  8  per  jand  Baechler,  Llmiteti,  Toronto, 


London  and  Western  Trusts  Has  i  I  flMDIi  D  MITPr'l*  D 
Record  Period— Earnings  LUillDl!i[\  1IIli1\Ul1\ 

Up «««  QJJ 

Net  earnings  which  record  an  in¬ 
crease  of  $14,258  for  the  year  1928,  \  ki  i  wr  j  r» 

aro  announced  by  the  Ixindon  an.d  |  Newly  Formed  Company  Repre- 
Westem  Trusts  Company  in  tho :  sents  Consolidation  of  4 

cora,pan.y’8  financial  statement  is-  i  d;_  nn*rn*ni-« 

sued.  The  statement  reveals  that!  Big  uperaiors 

1928  wa.s  the  best  year  In  the  oom-  - 7"  , 

pan/.s  history,  a  material  improve-  Toronto. -One  of  the  largest  mer- 
ment  being  shown  in  manv  riAnan-t.  &©rs  ever  carried  out  in  hardwood 


did  lames  Street  Montreal  likely  they  will  he  in  the 

414  bt.  James  atreet,  montreal  extensions  into  new  fields. 


understood  iinrwrtant  plans  are  now  090  of  the  company’s  $19,000  sub-  Lake,  Out.;  and  Knight  B.rother.s 

loider  way  to  enlarge  the  scope  of  scrlption  to  tho  University  of  'West-  Company,  Limitod,  Burke’s  Falls, 

operatioiKs.  Ollicial  circles  are  re-  ern  Ontario  was  paid,  leaving  a  bal-  manufacturers  of  hardwood  lumfher, 

licent  as  to  the  nature  of  the  new  ance  carried  forward  into  1929  i hemlock  and  spruce  and  hardwood 

developments.  It  is  stated,  however,  amounting  to  $21,443.  flooring. 


I  flooring. 

The  newly-elected 


Toronto  Ottawa  Saint  John,  N.B. 
Victoria  Vancouver 


c  75  will  ue  in  in©  j  _  '  '  i  ^Lh©  tiowlv-plcctcd  offii'crs  of 

form  of  extensions  into  new  fields.  The  Finanrlal  Times  reaches  a  Clarke,  Howe  and  Knight  Brothers 
and  an  announcement  la  this  con-j  class  of  people  who  are  Interested  are:  A.  K.  Clarke,  Toronto,  piresi- 
neetiou  i.s  expot  led  within  a  short  |  and  able  to  buy  investment  securi-  dent;  J.  P.  Waters,  Burke’s  Falls, 
L*^‘®-  a,  ‘ties,  vice-president  and  managing  direc- 


;ii  . .  . 

— 

!  I 

i 

' 

Investment  Suggestions 

Security 

Abitibi  Power  &  Paper  5%  First  Mortgage  Bonds  due 
i  June  1,  1953 . 

Price 

89 

Yield  % 

5.85 

1 

1 

Canadian  International  Investment  Trust  Limited  in 
Units  consisting  of  1  share  5%  Preferred,  ($100  par; 

3  shares  of  Common  ($10  par)  and  stock  purchase 
warrants  to  2  additional  shares  of  common  ($10  par) . 

135 

V 

' 

Fraser  Companies  6%  P’irst  Mortgage  Bonds,  due 
January  1, 1950 . 

101.50 

5.87 

Montreal  Tramways  5%  General  and  Refunding  Mort¬ 
gage  Bonds,  due  April  1, 1955 . 

98.50 

6.10 

Montreal  Tramways  General  and  Refunding 

Mortgage  Bonds,  due  April  1, 1955 . 

91 

5.12 

Nova  Scotia  Light  &  Power  5%  First  Mortgage  Bonds, 
due  June  1,  1958 . 

98 

5.13 

j 

! 

Ottawa  Light,  Heat  and  Power  5%  Rf’g  &  Coll.  Trust 
Bonds,  due  October  1,  1957 . 

100.60 

4.97 

f 

i 

Peru  (Republic  of)  6%  Bonds,  due  December  1, 1960 . . 

01}  2 

6.65 

Descriptive  circulars  upon  request. 

80  St.  Peter  Street 

Quebec 

80  King  Street  \Uest  wj  wi*. 11  o 

Toronto  W.  C.  Pitfieltt  &  Company 

56  Sparf{s  Street  Royal  Bank  Building 

Ottawa  Montreal 

1 
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As - 

Executor 
or  Administrator 


Acting  alone  or  as  Joint  Executor,  we 
faithfully  carry  out  your  jnstructions 
advantageously  and  economically.  When 
preparing  your  Will  remember  to  tell 
your  Lawyer  or  Notary  to  name  us  your 
Executor  and  Trustee.  We  will  preserve 
the  Will  in  our  vaults,  without  charge, 
until  required. 


Montreal  Trust  Company 

11  Place  d'Armes,  Montreal 


leEARNmeSOF  ^HSH-SE'-HICAIlAJAroRCIIItS 
,  STEEl  WARES  AT  !  H?.  S.™S  i  SHOWS  CONTfflllED 
SI^0NC0IIIM0N  “EEi.i;  BCSINESS  GROWTH 

The  coinpany  reserves  the  right  to 

DC  j  rv*  •  I  I  r-  ■  ♦he  property  if  it  does  not  „  .  _ 

Preferred  Dividends  Earned  measure  up  to  expectations,  the  |  Current  Year  to  Date  Has  Seen 
Over  1.8  Times  After  Gen*  '  whole  deal  being  subject  to  satis-  Active  Demand  For 

erous  Write-offs.  '  ^  I’-'  Producte 

_  ,  (iated.  Work  of  development  by  tbo  _ _ 

BALANCE  SHEET  STRONG  '  owuens  win  be  started  not'iate.  DEVELOP  NEW  LINE 

Ilian  April  1. 

.  Realization ~of  the  Improved  posl- 

shares  of  common  stock  out-  rVUIDITIAM  TA  attained  by  Canada  Foundries 

ff  1 1  AIiIdI  1  lUW  tU.  *  Forglngs.  Umitcd.  as  a  result  of 

’"‘‘i  Y  n"*®’  -  V-  !  «  .  'he  largo  .amount  of  business  being 

December  ||*C  1  TPAWINf  handled  at  its  different  plants,  has 

?icfi'ldvanc5  e-stoaTes  of  "AO  A  bKUWlNU  induced  a  steady  volume  of  accumul- 

share  on  the  stock,  but  it  is  signl-  llITMTril  I>ri7riIIIP  ^  i  ^  company  s  class  A 

ficant  that  net  profits  for  the  period  WIN  |  KK  KhVFNIlF  .  , 

are  well  in  excess  of  the  figure  csti-  111  1  Lilt  ULi  f  LilUL  it  does  a  dividend  of  $1.50  per  share, 

mated  on  the  prospectus  when  the  -  t' 

bonds  and  preferred  stock  of  the  Skating  Rink  is  Carryinsr  Over-  highest  >ields  to  be  obtained 

company  were  offered  to  the  pub-  KmH  Fov  th#.  Off  any  stock  listed  on  the  Montreal 

11-  Nt-i  _ 1.: _ _ 1 _  r. _  neaO  ror  tne  Urr-  stork  Kvchancr.  Witti  ttir  mnrkrd 


SIR  HERBERT  S.  HOLT 
President 


A.  J.  BROWN,  K.C. 
Vice-President 


F.  G.  tWNALDSON 
General  Manager 


MONTREAL  H/tLIPAX  TORONTO  WlflNIPEO  EDMONTON 
VANCOtATER  LONDON.  ENG. 


EXHIBITION  CO. 

HAS  A  GROWING 
WINTER  REVENUE 


CANADA  FORGINGS 
SHOWS  CONTINUED 
BUSINESS  GROWTHI 

Current  Year  to  Date  Has  Seen  i 
Active  Demand  For 
Products 

DEVELOP  NEW  LINE 

Realization  of  the  Improved  posl-  j 
t.ion  attained  by  Canada  Foundries  j 
ft  Forgings,  Ivimited,  as  a  result  of 
the  largo  .amount  of  business  being 
handled  at  its  different  plants,  has 
induced  a  steady  volume  of  accumul-  ; 
atlon  of  the  company's  class  “A"  ; 
■stock  In  recent  months.  Paying  as 
it  does  a  dividend  of  $1.50  per  share, 
the  issue  at  current  levels  gives  one  ' 


BOX  COMPANY  TO  {MARKED  GROWTH 
MAKE  GOOD  FIRST  |  SHOWN  BY  TRUST 
YEAR’S  SHOWING  &  GUARANTEE  CC 


;  company  were  offered  to  the  pub- 
;  lie.  .N'ct  working  capital  has  Iteen 
:  maintained  at  a  fonuidable  level, 
I  current  assets  being  shown  at  42.5 
;  per  cent,  of  total  assets.  Profits 
;  for  1028  actually  shown  in  the  re- 
i  port  just  Issued  amount  to  $1,483.- 
I  008,  and  from  this  figure  the  follow- 


Business  Has  Shown  Healthy 
Growth  Since  Merger 
Last  June 

NEW  PLANT  FINISHED 


AUlfll  D1  IAUuI  i  Ing  deductions  were  made:  Pond  In- '  for  the  opening  of  the  In-  Due  to  the  departure  for  Europe 

^  terest,  $555,000;  provision  for  depre-  ♦ernational  Baseball  Ijeaguc  a  few  lof  M'.  M.  Weir.  prc.sldent  of  the  com- 

rilADAmTkk  rn  ciatior  and  Federal  income  taxes,  i  "^^^ths  hence,  renewed  interest  is  p.-my.  publication  of  the  annual 
UUiBAnis  IIjIj  vV«  i  $372,218;  .-ind  preferred  dividends,  ♦’®*ag  manifested  in  the  prospects !  statement,  which  was  expected  to. 

_  I  .$315,000.  .\rter  these  deductions  i  ahead  of  Montreal  Exhibition  '  om-  wards  the  end  of  the  month,  is  likcl.t 

All  n  '  »  c' R  *  A  «!  there  remained  a  balance  of  5240,700.  '  hany  during  the  coming  season,  to  be  delayed  for  a  few  weeks.  By 

/\ll  L/epartmentS  or  ousiness  **''riji55  added  to  the  surplus  of  | management  has  been  much  cn.  virtue  of  the  increased  output  from 
New  High  Records  j  $47,466  shown  at  the  beginning  of  the  coufaged  by  the  results  of  the  past  its  Welland  forge  plant  and  flic  lar- 

For  1928  i  yeai',  making  a  total  surplus  of  year,  when  net  earnings  of  over  gcr  business  handled  by  the  .Fames 

_  ___  $388,256  carried  forward.  $50,000  were  reported,  in  \  iew  of  tti*’'  .Smart  plant  at  Brockvillc.  a  consi- 

PROFITC  IIP  <91  balance  sheet  indicates  that,  fart  that  It  was  the  first  season  for  i  derable  improvement  over  the  pre- 

rKUrlia  KJr  J  although  nearly  $l.0tXt.0'>  was  spent  Die  new  enterprise,  wliieli  introduo-  \  iou.s  year  is  expected  to  be  shown. 

-  )  (luring  the  year  on  additions  TO  fixed  ed  professional  baseball  to  Montreal  Earnings  in  1827  amounted  to  $73.- 

into  Burenii  Tiie  Financial  Time*  |  asset.s.  a  very  Strong  financial  posi-  after  a  lapse  of  eleven  year.s.  642,  after  providing  for  interest,  de- 

5ronto. — In  his  remoxks  to  share-  ♦Ion  was  maintained  tvith  no  addt-  Of  special  interest  is  the  policy  '  lu'eciaf ion  andadministrationexpen- 
[era,  at  the  annual  meeting,  R.  D.  i  Donal  capital  lialiilities.  f'urrent  .as-  being  followed  by  the  munacement  -sc.  ctiual  to  nearly  $2  per  share  on 


Toronto  Bmreau  The  Financial  Time*  Bureau  The  Financial  Time*  |  asset.s.  a  ver.v  Strong  financial  posi- 

Toronto.  —  From  present  indlca-  Toronto. — In  his  rcmoxks  to  share-  ♦♦on  was  maintained  with  no  addt- 


j  tlons  Flrstbrook  Boxes  Limited,  will  holders,  at  the  annual  meeting,  R.  D.  tlonal  capital  lialiilities.  f'urrent  .as-  being  followed  by  the  munacement 

report  H  very  successful!  ye<ar  s  bus-  stfjchdalc,  general  manager  of  the  ,  «ets  are  shown  at  $8,583,221  and  cur-  of  adding  to  the  companv  s  income 

1  Iness  when  the  first  annual  general  |  Trusts  and  Guarantee  Co.,  Ltd.,  re- !  rent  liabilities  at  $1,171,000.  Ic.aving  through  sources  other  than  gate  rc- 

I  meeting  la  held  within  the  next  few  !  ported  a  record  year  in  the  com- ;  net  working  capital  of  .$7,412,131.  reipts  for  the  games  piaved  diii  iu  ■ 


A  substantial  Increase  m  pany’s  history. 


the  present  class  "A”  stock 
•standing. 

Tn  the  lucunilme,  the  first 


business  has  already  been  recorded  .showing  sub.stantial  growth,  incliid- 
by  the  cartons  corrugated  and  wood-  j  ing  profits.  The  increase  in  guar- 


departments  ;  Current  assets  are  more  than  seven  ibo  suniiner.  The  opening  of  a  .sii.it-  months  of  the  current  year  have 


,  incliid-  :  times  current  liabilities. 

in  guar-  Following  are  the  consolidated 

$647,527,  hal.anec  sheet  figures  of  the  comiiuiiy 


ing  track  on  the  Stadium 
this  winter  has  proved  to  bo 


I  ed  box  sections.  The  company  was  anteed  trust  funds  was  $647,527,  balance  sheet  figures  of  the  romimiiy  ^  .steady  increase  in  attend 

formed  following  an  amalgamation  bringing  the  total  to  $7,639,136.  and  its  subsidiaries  as  at  December  experienced  since  the 

\  of  the  businesses  of  Flrstbrook  while  estates,  trusts  and  agency  31,  1928:  i new  venture  was  inaugurated  Re- 

!  Bros.  Limited,  Canada  Cartons  Llm-  funds  and  investments  increased  well  ,  p, venue  from  this  source  has  shown 

I  Ited  and  the  Rudd  Paper  Box  Com-  over  ll.nofi.ooo  to  a  total  >f  $27,926.-  ca.sh . . $  49.514  a  gradual  increase  since  more  favor- 

I  pany.  Limited,  Issuing  bonds,  prefer-  165.  The  paidiup  capital,  due  to  Account.^  receivable .  2.32fi,327  !  j^bie  weather  conditions  set  In  over 

red  and  common  stock  thrtjugh  voluntary  payment.s  of  shareholders.  the  past  month.  It  is  stated  th.at 

Oalrdner  and  Company  tn  June  last  wtis  increased  f  urmg  the  year  by  ,vith  a  continuation  of  existing  con- 

Flrstbrook  Boxes  new  factory  and  $lob.184  to  a  to  HI  of  $1.95..5..o.  while  ffset.s . »  S58.2.221  '  ditions.  income  from  the  skating 

offices  are  practically  ready  for  oe-  total  assets  under  administration  m- 1  .  ,.;nk  will  lake  care  of  the  fniH 

I  cupatlon  and  will  very  shortly  house  creased  by  more  than  $2,000,000  to  pgp  asfets'.:'  i  '.  ii.tfiihOfiT  operating  expenses  during  the  com- 

i  all  the  activities  at  present  carried  $.>7,i76,f*yi .  Mortgage  loans  rose  - - .  -tg  onerations 

on  in  the  plants  of  the  predecessor  from  $8,273,088  to  $8,849,115.  while  Total  a.sscti*.  .  •  ■  •  •  •  .  .$20,170,571  ^  *  4  * 

'  companies.  An  actual  start  will  be  investments  in  Dominion,  provincial ,  r„rrcnt  liabimi 


been  marked  liy  a  contintiancc  of 
llie  active  operating  conditions  at 


Total  a.sscts . 

Llnhllltlc!,. 

Ciirrcnt  1iabiliti».«; 


This  year’s  statement  will 


the  carton  division  from  Richmond  $'528,200  to  $.1,887,759.  Cash  on 
Street  West.  Already  a  good  deal  of  loans  and  readily  conver- 

new  corrugated  paper  machinery  tiblc  ihonds  held  against  withdraw- 


Cash  on  '  Payable,  accruals 
V  Accrued  Interest. 


ouxupauics.  jiu  actual  siait  win  ue  - - -  - - -  - - — • —  i  current  liabllltie..<:  ,v,-  i  !•  i  >j. 

I  made  next  week  with  the  moving  of  and  municipal  bond.s  increased  by  ^  ank  loan.s . .1  5^9.040  *"'^  additional  benefit  of  including 

thft  carton  dlvlalon  from  Richmond  $528,200  to  $3,887,759.  Cash  on  '  Payable.  accruaUs .  506,6(59  ,  revenue  from  the  motor  show  recent- 

Sre^  West  aS^^  hand,  call  loans  and  readily  eonver- ;  A-rued  interest .  "5.380  ly  held  at  the  Stadium,  and  a  full 

new  corrugated  paper  machinery  tiblc  thonds  held  against  withdraw-,  Total  current  liabiiitie.«.$  1.171.090  stores  in  the 

will  also  ha  arnctad  at  the  Mount  ^hle  trust  funds  amounted  to  $1.- ;  Reserves  for  dep..  etc .  ;!.904,089  building. 

also  ne  erectea  at  me  Aiouni  -a- 0,-00  --..ivuiiant  to  58  saci,  of  bunds  and  mortgagc.s  so7.noo  - 

DannlR  nlant.  All  dl-rlslons  will  he  ovl.odO.Jd,  ( quivviteni,  lO  Oo.oci  .iC  Oi  n  nen  emc 


Dennis  plant  All  divisions  will  be  dvi.wo.Jd.  equivw.ieni.  w  oB.saye  01  . 

In  fuU  operation  In  the  new  factory  ftmfc  contributing  preferred  stock  . .  . . 


by  the  middle  of  next  month.  f  high  degree  of  liquidity.  Real  ,  gommon  stock.. 

As  economies  will  be  affected  at  '  . 

the  Mount  Dennis  plant  through  $60,661  during  the  .year  to  $-29,^84. 
greater  productive  efficiency,  lower  profits  showed  an  Increase 

taxation,  closer  co-ordination  of  ex-  $21,793,  to  $180,360  and  after  dlv 
ecutlve  control,  and  manufacturing  dends  at  the  rate  of  6%  per  annu 
facilities  will  at  the  same  time  be  liberal  write-offs  the  Total  c’*  d 
Increased  two-fold,  the  company  balance  carried  ftj^rw’ard  into  the  cj 
looks  forward  to  rising  profits  dur.  year  was  .$193,951.  Ad-huon 


Net  profits  showed  an  Increase  of 
$21,793,  to  $180,360  and  after  dlvl- 


Bonds .  9.000,000  I 

Preferred  .stock .  4.500.000 

Common  stock .  1.000,13.5 

Surplus .  288,256  i 

Total . S20.17O..57I  I 

(n)  Including  $972. 65<  net  nddition.s 
to  property  during  the  year. 

■The  annual  general  meeting  of 
shareholders  w'lll  be  held  here  on 
Friday,  I’ebruary  22,  at  11  o’clock.  ' 


Ing  the  present  year. 

CANADA  REPORTS 
A  GOOD  SURPLUS 

Auditor-General’s  Statement 
Reveab  Balance  of 

$90,113,283  I 


he ‘held  here  on 

and  liberal  w  rite  offs  the  bial  c  •  dlt  Friday,  I’ebruary  22,  at  11  o’clock. 

balance  carried  forward  into  thec'jr-  ;  _ _  _ 

rent  year  was  -$193,951.  Additional  1  ___  _ 

floor  space  has  been  made  neces- 1  |'|7T  ini'll 

sary  at  the  Toronto  office  .4ue  to  ex-  j  KjC  1  lllUn  1  AlvElU 

pansion  In  Ibusiness,  while  the  vol- 

ume  of  business  being  transexited  at  AY  l,|||j  A|If''r|AM 

the  branch  offices  In  Calf  ■  ry.  Wind-  ill  1  UIl  ilUvllvll 

sor  a.nd  Brantford  has  shown  rea-  ; 

sonable  Increase.  The  real  estate !  u  1  .  n  01  •  »  j 

department .  of  the  company  in  To-  **ucl80n  s  Bay  sales  m  London 


ASCH  UMITED  IS 
PARTICIPATOR  IN 
NEW  NEON  PROJECT 


lies  at  Its  Welland  plant,  a  large] 
demand  for  which  is  expecteti  from 
the  Canadian  railways. 

TO  GETlESOUiES 
MATTER  SEHLED 

-  i 

Problem  Now  is  to  Give  Satis¬ 
faction  as  Between 
Provinces 


ronto  has  participated  In  the  activi¬ 
ties  that  have  been  under  way,  and 
the  outlook  especially  in  the  down¬ 
town  section  continues  most  promis¬ 
ing. 

Avoids  Speculation. 


Bring  Unprecedented 
Values 

By  C.  KEITH  MORRIS. 
Spcciiil  tu  Tb«  Flnancia!  Timos 


fcrences  that  are  about  'to  take 
place. 

As  to  the  school  question,  Ottawa 
has  satisfied  the  provincial  autonomy 


-  Avoids  Speculation.  ;  display  signs  is  announced  fcrences  that  are  about  to  take 

_  Tbft  nomlnlon  of  Can-  nearly  every  article  at  the  Hudson '  J.,,  auuouncea. 

I  growth  In  the  number  of  wills  Bay  Company’s  recent  raw  fur  auc-  i  This  new  process  for  illuminated  ^  \  jjjg  school  question  Ottawa 

*  which  the  company  Is  nom-  tlons  In  Ixtndon.  Buyers  wore  ap-  advertising  has  had  an  outstanding  h.aVsatisfied  the  nrovincl  il  lutonomv 

'  Jir  tIV  of  execiitor  and  trustee  has  p^ned  by  the  values  asked  and  pail  !  record  of  growing  popularity  since  demand  hv  adonU^  S 

been  largely  representing  an  Impoi-  for  the  market  was  considered  al-  ♦♦--  ?irst  appearance,  le.«s  than  two  "d  1  n  the 

‘  ;  most  Klanserously  high  before,  and  i  ago.  The  huge  demand  wnnTpe? 

(»mmu  ^  ,  tahiart  ttie  check  Commenting  on  the  policy  of  Uie  'now  they  must  revise  their  ideas  and  which  has  been  built  up  for  the  .spe-  ,  trust  funds  are  to  be  i  i- 

company.  Mr  Warren  assured  share-  accept  a  new  level.  cial  tubes  is  indicated  by  the  stock  '  i^'lciirdancrvv?^^^^ 

wUch  he  keeps  upo  revenue  holders  that  the  company  avoided!  The  cause  was  the  general  short- ;  record  of  the  r.S.  company  jjj  j  ^  in  compliance  with 

.  aw  nJeH  speculation  of  any  kind,  so  that  age  of  goods,  with  the  exception  of  i '^hich  has  risen  from  an  original  }ue  spirir  and  lef^terTS^^^^ 

of  $4^9,847,561  ^  money  could  he  placed  without  anx-  musquash  and  ermine,  and  the  in-  oiarket  value  of  $1P  a  share  in  192.  -j 


country’s  domestic  financing  was  potential  profit, 
communicated  to  Parliament  when  _  ..  ,,  , 

the  auditor-general  tabled  the  check  Commenting  on  the  policy  of  Uie 

. ,  ^  _ company.Mr  .lVarrenassuredshare- 

wUch  he  keeps  upon  incomln^^^^  holders  that  the  company  avoided 

RS,  .  aw  nJaH  speculatiou  of  any  kind,  so  that 
of  $429,847,561  was  disclosed,  _  as  ^  .  „.,thout  anv- 


agalnst  total  expenditures  of  $339,-  ifg^y.  fear  of  loss  through  lack  of  .sistent  demand  for  all  fine  qualities.  between  .$465  and  $480. 


care  and  conservation.  He  referred  i  The  sale  was  prolonged  by  one  of 
Details  In  this  record  upon  wnlcn  coniipauy’s  lonner  tbo  birgrst  silver  fox  collections  ever 

I  the  auditor-general  comments  are  (-',aigary  premises  to  Hudson’s  Bay  offered  by  the  company,  amounting  Operations  in  the  United  States, ' 

the  Increases  In  the  expenses  of  the  fjompany  and  the  purchase  of  an-  i  to  .5.000  skins.  As  tliose  furs  are  tvhile  highly  sucaessful,  have  been 

{  Paris  and  Washington  legations,  the  oti,pr  nearby  property.  The  com- 'offered  in  small  lots  of  from  one  to  !  "'♦li  ♦"  extent  by  ai 

j  need  for  some  centralized  control  of  pany.  he  stated,  were  considering  se- ‘  two  skins,  it  took  nearly  five  days  i '®8>al  struggle  that  is  going  on  with 
i  the  Federal  Government’s  expend-  rlously  the  matter  of  adding  five  1  to  dispose  of  so  large  a  quantity.  '  holders  of  riv.al  patents.  Effective : 

Itures  upon  automobiles,  the  expend-  storeys  to  the  Toronto  office  build- 1  The  great  demand  came  from  ^♦^®P«.  however,  have  been  taken  to  ; 

!  Iture  of  $3,605,563  upon  colonization  jng.  The  foundations  had  boon  put  j  Franco,  America  and  Italy,  ■withGer-  avoid  any  possibility  of  f’anudian  11- 1 

'  and  settement  schemes,  and  expend-  in  to  carry  the  additional  weight.  I  many  less  eager  ih.an  usual,  and  lisation.  The  Claude  Neon  Light 

!  Itures  of  $3,883,026  and  $14,188,495  -  !  most  of  the  English  frankly  fright- I  Canada  holds  patents  for 


Asch  as  Managing  Director. 


respectively  upon  the  Hudson  Bay  ___  «  .M*n  iCR®<l. 

I  Railway  and  the  WeUand  Ship  Canal,  pif'  fflmTDAf’T  mIIk  i  The  only  real  disappointment  of,  , 

i  The  first  of  these  works  Is  declared  DIK]  v  vil  1  Il/av  1  a  vlV  the  sale,  from  the  company’s  point  of  f-laude  Neon.  J.imited,  will  operate  in  '  Western  condilions  from  the  in- 

!  to  now  represent  a  public  Invest-  __  ^  I  vi®'''.  "as  the  musquash,  of  whicli  -specified  lerrilory,  consisting  of  the  : ^♦®®''9olnt  are  reviewed  in 

ment  of  $27,111,988  and  the  second  a  MaPAI  I  rDAMTCM  A  ^  ;  comparatively  little  was  sold.  The  ♦'♦♦y  of  Ottawa,  the  Province  of  Que-  Osier.  Hiunumnd 

I  public  Investment  of  $90,301,956.  ITlCvULL"!  A vll  1  Llli/lV  large  collection,  amounting  to  61,-  be®,  including  the  City  of  Montreal,  .  Parliculars 

•  An  Increase  of  over  $10,000  In  the  _  1 000  skins,  marks  the  return  to  nor-  . 

,  cost  of  the  Paris  legation  to  a  figure  InJu.frlal  Order  Re-  ^  quantities,  after  over  a  year  of 

!  of  144,000  Is  explained  by  the  pur-  Record  li^ustrial  wder  Ke  ,  shortage,  caused  by  the  Mississippi 
I  chase  of  new  office  furnishings.  A  ported  Closed — Growing  .  floods  last  spring.  Buyers  were  ex- 

Jump  of  $41,651  which  the  expenses  Demand  For  “Cyclo.”  .  pcctlng  a  sharp  drop  in  price,  but 

of  the  Washington  legation  showed.  _  ^  cable  advices  from  New  ^orkshow- 

I  reaching  a  total  of  $98,000.  is  ac-  Accompanying  the  activity  and  j  'J® 

1  oounted  for  on  tho  grounds  that  strength  In  Mcroll-Frontenac  on  the  *  "t  f. 

.  the  report  for  the  previous  year  In-  :,,o„tTeal  Curb  Market  is  the  report  1 

;  eluded  tho  salaries  for  a  portion  of  (.jjq  company  has  secured  some  ;  _ 

:  the  year  only.  very  valuable  Industrial  contracts — 

During  the  year,  the  Audltor-Oan-  ^^0  of  the  largest  Individual  i  TAIfrC  IlD  flDTinitf 

I  eral's  figures  show,  the  Federal  Gov-  jufjustrial  oil  contracts  In  the  coun- '  InAClO  Ul  Vfl  llvli 
,  ernment  expendeci  a  total  of  $3,606  -  t^y  is  reported  to  have  been  secured  w%  ^ 

j  663  upon  ImmlgraUon  projects,  divid-  recently.  Tho  position  of  the  com-  '  AM  D  UDAuCD  |  y 

1  ed  as  follaws:  pany  Is  further  strengthened  by  the  vil  iJ*V*  1  Imwl  Liltl  1 


i  many  less  eager  i.h<an  usual,  and  tigation.  The  Claiidc  Neon  Light 
j  most  of  the  English  frankly  fright- I  *'®“PaJiy  t'anada  holds  patents  for 


cned.  j  these  luminous  gas  tubes  for  the  en- 

The  only  real  disappointment  of  |  tire  Canadian  territory’  Eastern, 
the  sale,  from  the  company’s  point  of  Claude  Neon.  J.imited,  will  operate  in  ' 


OPPORTUNIHES  IN 
WESTERN  CANADA 

_  I 

Osier,  Hammond  &  Nanton  | 
Issue  Booklet  Reviewing 
Winnipeg  Stocks 


Record  Industrial  Order  Re¬ 
ported  Closed — Growing 
Demand  For  “Cyclo.” 


1000  skins,  marks  the  return  to  nor- .  ^nd  the  Maritime  Provinces.  The  i ‘’r®  given  of  tlm  securities  listed  on  ^ 
1  ina  quantities,  after  over  a  year  of  i  managing  director  of  Eastern  Claude  tb®  Winnipeg  Stock  Exchange,  I®", 
i  shortage,  caused  by  the  Mississippi  Llfited,  will  he  .Tosaph  Asch,  trethcr  with  a  short  outline  of  con-! 

I  floods  last  spring.  Buyers  v^'l,■^e  ex-  president  of  Asch,  Limited,  who  hasiditions  in  Manitoba,  Saskatchewan  1 
,  pcctlng  a  sharp  drop  in  price,  but ,  hud  a  wide  and  successful  cxperl-  i  uud  Alberta  in  the  belief  that  it  Is  | 
i  cable  advices  from  New  York  show- '  ®nce  in  display  advertisin.g.  worth  the  while  of  every  <'an- 


Aceompanyin? 


44,0  ....*1^14^  0T.rii®d  that  the  market  was  holding  up  It  is  iindersfood  that  iipwaids  of 

I  there  at  $1.90,  which  was  above  the  .$250,000  has  already  been  siihserib- 


.idiaii  to  lake  a  personal  and  active 
interest,  in  this  land  of  present  pros¬ 
perity  and  future  greatness.”  'I'lie 


for^the  prevtous  yoLX  .streiigth  In  Mcroll-Frontenac  on  the  :  7s  .3d  for  ;  ^d.  'The  stock  vMlI  be  privately  hold  srreatness.”  'l  lie 

fornort  on  of  and  no  .public  offering  is  eontemplat-  «ay-s; 

Wlarioa  tor  a  poruon  01  company  has  secured  some;  _  I  -  ..  ,,  aj,  events  The  '  anada  is  essentially  a  land  nr 

..  ,  ...  _  very  valuable  Industrial  contracts—,  .*%■*.,—***,■.  'new  nroeess  lias  been  tried  oiit  tbo  twentieth  ('ciitury,  for  with  such 

10  year,  the  Audltor-Oan-  largest  Individual  TAITFQ  TIP  flPTFON  i  one  prominent  sign  in  tho  Citv  o^  far-fiung  Iwuiularies.  it  is  only  tlie 

B3  show,  the  Federal  Gov-  jn^ustrial  oil  rontraeta  In  the  coun-!  lAAriU  Ul  Ul  IIUI1  Mfint^ea!  nnH  is  evneeteri  4n  nWona  !  off'e'enoy  and  celerity  of  modem 


663  upon  InmlgraUon  projects,  divid¬ 
ed  as  follaws: 


ed  for  tho  present  at  al!  events.  The  \ ^  ess e.u.aL.j  a  ,auu  .  . 
new  process  lias  been  tried  out  in  '  ‘'®  century,  for  with  such 

ione  prominent  sign  in  the  City  of ,  boundaries,  it  is  only  the 

Montreal  and  is  expected  to  extend  ®ff'c,-cno.\  -ind  (uilj^nty  of  modcira 
rapidly  as  has  been  the  experience  '  makes  possible  i 


many  is  further  strengthened  by  the 


Immigration  and  colonization,  growing  demand  for  Its  exclusive  i  _ 

;  sm.ii«,  compi.,..  NegoH.6„„. 

including  the  3000  family  scheme,  a  large  number  of  new  filling  j  For  Control  of  Caledonia 
91.437,064.  stations  In  both  Eastern  and  W’est- 1  Mines 

- — —  gj.jj  Canada.  Last  year  the  capacity  1  - - 

ATTirTTAT.  MEETINGS.  of  ttie  Montreal  "Cyclo"  reflner.v ,  Vancouver.  —  Option  by  the  Con- 


AIWITAL  MEETINGS.  of  ttw 

The  annual  general  meeting  of  ♦ 
shareholders  of  the  Trans-Canada  ®huuv 
Insurance  Company  will  be  held  on  PmRt 
Tuesday,  February  19th,  1929,  at  3.45  conto. 


'  (IN  K  I  rKlIrr  K  I  Y  l ♦b®  city  of  \ew  York  and  other  J,?®  development  of  a  united  poople.  , 
vll  1I*V*  1  II 1/1  Lllll  I  ignited  States  centers  The  struggle,  with  geographical  prob- ] 

I  _  _ _ _  :  'eimi  has  been  a  strenuous  one  and  j 

]  e  i.  c~>  . 1  1  ivT  *•  I  tho  lessening  of  the  power  of  dis- 

Smelters  Completes  Negotiations  np  DADCCT  rDACI  FV  •  ♦ance  i.s  of  trcmcndou.s  import  in  en- 

I  For  Control  of  Caledonia  iDtrUIiLijI  vil\l/uLLl  'eouraglng  progress  along  national  I 

i  Mines  FADNC  CC  09  A  CU  A DE  father  than  sectional  lines. 

_ tAttniJ  il  JIIAIaL  ,  "Equal  conditions  do  not  exist  as  i 

,  „  „  K-  44,0  I  _  '  >’®t  throughout  tho  Dominion,  but , 

I  Vancouver.  —  Option  by  the  Con-  ,  differences  .are  likelv  to  he- 

:solidated  Mining  and  Smelting  Com- '  Toronto  Burra,.  The  Financial  'T'™**  *  PomrsteadiH 

pany  for  final  control  of  the  Cal-  Toremto.  -  The  first  fin^^al  re-  :  ^nt  movement  in  the  West  i.7tow  ards  ' 
:  ed.'  uia  Mines  Ltd.  has  been  ratified  port  of  DeFore.st  t  rosley  Radio  Co.. !  greater  diversity  of  production.  ^ 
.by  the  shareholders  of  tho  latter  I  Limited,  for  tho  year  ended  Decern- 1  .^hich,  as  been  shown  in  Ontario  and 


general  meeting  of  was  trebled,  and  new  "Cyclo"  units  sonflated  Mining  and  Smelting  Com- '  Toronto  Burca,.  The  Financial  Time. ! 

the  Trans-Canada  equal  to  the;  capacity  of  Gie  Montreal  p^ny  for  final  control  of  the  Cal-  Toronto.  ~  The  first  financial  re-  'vement  in  th 

lany  will  bo  held  on  PlaR*.  “f®  flow  under  way  in  To- ,  uia  Mines  Ltd.  has  been  ratified  port  of  DeForest  Crosley  Radio  Co..  |  greater  diversity 


Pja.  at  the  head  office  of  the  com-  Interesting  developments  are  look- 1  company.  Caledonia  property  con.  her  Slst.  1928  was  presrated  at  the  ,  Quebec,  makes  for  more  stable  pros-  ! 

pany.  room  605,  No.  465  St.  John  St.,  ed  forward  to  in  connection  with  islsts  of  three  Crown  granted  claims  ;  annual  general  meeting  here  and  the  .  parity.  General  conditions  in  the 

Montreal.  Directors  will  be  elected,  the  "Cyclo"  process.  This  product,  land  five  other  claims  at  Hardy  Bav  |  re.sults  were  much  better  than  autl- 1  have  never  rested  on  a  sounder  ; 
the  ozuiaital  reiport  and  bail'ance  eheet  which  has  won  an  enviable  repiitt- :  near  Quatse  Uake*  not  far  from  the  i  cipatoa  at  the  Umc  of  the  Yhe  old  evil  of  too  many  i 

■wlill  be  received  and 'any  further  boi^I-  tJon  In  the  trade,  was  perfected  in;  coast  Copper  property  owned  by  the  j  offering  of  seounties.  i  acres  per  man  is  being  overcome  by! 

ness  transaction  which  may  proper-  tho  Montreal  plant,  and  Its  sueen.s.s  I  Consolidated  Mining  and  Smelting!  Ee.rning.s  of  $5.92  a  share  were  |  the  increasing  application  of  ma- ! 

ly  come  before  the  meeting.  is  atte.sted  by  the  fact  that  tho  coi.i- i  Company.  Tlie  mineral  values  are  well  in  excess  of  the  $4.00  estimatn.i ,  chinery  to  large  scale  production.  1 

-  pany  which  controls  the  patent  for  I  reported  to  be  similar  to  those  of  ;ii  the  official  prospectus  and  the '  Better  bal.aiiced  and  more  scientific 

The  annual  general  meeting  of  the  United  States  is  now  sell'n.gjthe  Coast  Copper.  liquid  position  can  lie  considered  i  methods  of  farming  are  being  intro-' 

shareholders  of  the  Rolland  Paper  rights  to  use  Us  process  to  a  number  j  The  terms  of  the  agreement  are  quite  satisfactory  with  net  w-orklng  |  duced  with  success  and  the  progres- | 

Company,  Limited  will  be  held  on  of  leading  oil  companies.  It  is  known  .  that  the  Consolidated  takes  the  en-  capital  of  $423,246  and  the  ratio  and  !  sive  farmer,  with  his  broad  acres,! 

Wednesday,  Feb.  20th,  1929,  at  II  that  tho  American  Shell  Oil  Co.  liave  tire  amount  of  stock  in  the  treasury  of  current  assets  to  ItabilUies  ap-  his  live  stock,  motor  car,  traetor  and  I, 


i  o’clock  in  the  forenoon,  at  the  head  {closed  a  contract  whereby  they  may  '  amounting  to  339,600  shares  at  a  pro.\1n..a{ely  tlirco  and  half  to  one. 

office  of  the  company,  116  St.  Pan!!  refine  and  distribute  30.000  barrel;!  :  price  of  20  cents  per  share.  Tliero  |  Profit.s  from  all  operations,  aft 
I  81  W.,  Montreal,  for  the  purpose  {of  this  special  "no-knock”  gas,  and 'are  four  original  vendors  who  lioid  ;  pio-.idin.g  for  maimfaotiiriiig  cosi 
'  of  receiving  tho  report  of  directors  |  oilier  large  oil  companies  are  also  j  half  a  million  shares.  The  new  pur- anioiinicii  to  .$193,859  .and  to  thi 
i  covering  the  operations  of  the  com- I  interested.  Having  tho  sole  rights  j  chasers  also  take  an  option  on  this  I  h.as  been  added  $17,947  from  the  sa 


pro.\1n..a{ely  tlirce  and  ha;if  to  one.  ,  combine,  is  becoming  a  business 
Profit.s  from  ail  operations,  after  -s'ubstaime  with  u  buying 

pio’.idin.g  for  maiitifaotiiring  costs,  pow'er  of  •evcr-inoroa.sing  import- 


industrial  life  is  quickeiiin? 


h.as  been  added  $17,947  from  the  sale  I  oil  fields  are  receiving  j 


,pamy,  for  the  period  from  June  1st.  for  this  process  in  Canada  may  mean  [stock  on  the  following  basis:  13,331  of  .'couritles.  making  a  total  of  $211,- 1  tictlye  attention,  hydro  electric  pow-  1 
to  December  Slst,  1928,  the  election  miieh  to  McC^oll-P'rontcnac,  and  it  |  shares  at  thirty  cents  a  share,  cash  806  avail.'’l'’iO  for  disitribution.  Taxes  c®  '•'*  iieing  develeoped  on  a  large! 

of  directors,  and  any  other  business  will  ho  interesting  to  watch  devel-  on  the  singin.g  of  the  agreement,  an-  of  $16,391  wore  deducteJ  and  the  bal-  i-c-alo  to  supply  pro.sent  and  faruie 

which  may  be  brought  before  the  opments  of  the  process  in  tho  Un-|  other  13,334  at  the  same  price  In  ance  of  $195.41 1  ea;  riod  into  the  new  demand.^.  Behind  it  all  there  is  a 

meeting.  Red  States.  1  another  six  months,  and  approxini-  yea; .  profound  belief  In  the  country’s  fu- 1 


Blue  Ribbon  Limited 

Packers  and  Distributors  of: 

Blue  Ribbon  Brand 

Tea*  Coffee  and  Baking  Powder 

Famous  Throughout  Western  Canada 

Common  shares  listed  on 
Toronto  Stock  Exchange. 

Current  market  about  42. 

Cochran*  Hay  &  Co.,  Limited 

Dominion  Bank  Building,  Toronto 


,  J  —  ,  on  any  stock  listed  on  the  Montreal 

head  ror  the  A/rr-  stock  Exchange.  With  the  marked 

season  improvement  that  has  taken  place  in 

_ _  the  company’s  position  It  has  attract-  ; 

MOTOR  SHOW  PROFITABLE  ®'^  investment 

_ _  buying,  w'hich  has  tended  to  reduce 

the  already  .xmall  floating  supply  of 
With  active  preparations  now  iiii-  the  stock. 


J.  STRATHEARN  HAY,  Member,  Toronto  Stock  Exchonge 
HAMILTON  LONDON  KlfcHBNiR  ^INDSOR 


t  ^  .steady  increase  in  attend-  *'Oth  units  of  the  company’s  organ- 

t  December  been  experienced  since  Ibo  ization.  Tt  is  stated  that  James 

!  new  venture  was  inaugurated.  Ite-  Wmart  plant  supplies  nearly  90.%  of 
venue  from  this  source  has  shown  ♦h®  requirements  of  small  tools  in 
.  .$  ^  49,514  a  gradual  increase  since  more  favor-  'he  eastern  Canadian  market.  An; 

'  able  weather  conditions  set  in  over  important  addition  to  the  contract! 

6.162AS3  'he  past  month.  It  is  stated  that  hctok.s  recently  i.s  one  for  the  supply: 

- r — continuation  of  existing  eon-  ®'  track  tools  of  various  types  to 

‘li'ions,  income  from  the  skating  , |hc  Canadian  National  Railways.  It 
!!  7.5]222  rink  will  lake  care  of  the  hulk  of  i®  understood  that  the  company 

. .  11,46.8.961  operating  expenses  during  the  com-  developing  a  line  of  track  special-  | 
rrry-n  ing  year’s  operations.  ties  at  Its  Welland  plant,  a  large  | 


'  lUiTT  ni^un  f  nujLLi  Ottawa  Bureau  The  FIAancIal  ITuies  j  I 

I  Ottawa.  —  ’The  aiged  natwal  re-  i 

I  _  u  1 J  i  ~  a.r  sources  question  appears  to  be  at ; 

I  1  o  Hold  Interest  in  Newly-  last  In  the  way  of  settlement.  The 
I  formed  Eastern  Claude  i  regard  to  the  flnan-  ‘ 

, :  aj  I ,  •  cial  arrangements.  The  government 

I  i  ^®®7*  *..a.  jg  willing  to  'return  the  lamds  to  the  ! 

'  i  _ _ _  ,  provinces  and  to  oonitinue  the  flnan- 

j  BIG  POSSIBIUTIEIS  ■  clal  subsidy  that  has  'been  paid  in  ; 

I  -  '  lieu  thereof  since  the  pirovinces  were  1 

I  Participation  of  Asch.  Limited,  govern- 1 

with  the  Claude  Neon  Ught  Co.  of  afraid  t^t  this  arrange- ' 

!  Canada,  in  the  formation  of  a  new  "i®®' as  to  the  subsidy  win  give  one 
I  company.  Eastern  Claude  Neon.  Ltd.,  advaMap  over  another.  This 
'  to  exploit  the  Claude  Neon  patents  Phase  ^  the  question  .should  be 
on  luminous  gfas  tuibes  for  electrical  to  adjustanemt  at  the  con-  ; 


Royal  Financial  Corporation 

Limited 

INVESTMENT  BANKERS 


A  purely  Western  Canadian  organ¬ 
ization  confining  •  its  activities 
solely  to  the  buying  and  selling 
of  investment  securities. 


VANCOUVER,  B.C. 


Metoria,  B.C. 


Edmonton,  Alta. 


tialftary,  Alta. 


James  Richardson  &  Sons 


Investment  Bankers 


STOCKS  and  BONDS 


Direct  private  wires,  from  coast  to  coast 
in  Canada  and  to  all  principal  markets  in 
the  U.  S.  A. 


MontresJ  Toronto  Kingston 

Brandon  Moose  Jaw  Saskatoon 

Edmonton  Winnipeg 


Robert  Dodd  a  Company 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL,  QUE. 

Telephones  Harbour— 8141-2 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

1409  PEEL  STREET.  TOOKE  BUILUiNC. 

CORNER  ST.  CATHERINE  STREET  WEST 

MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Keal  liatatc  Scc-urilics  of  Property  L'orporotion  of  Canada. 


Put". 

1  Dgnity^Character 
*  *  *Imprcssivcncs.s 
hi  your  letterhedds 

lilPlElSOCOlE  lOMEM 


ronsidor  your  uwn  rwictioii  to  fli»>  mail 
that  you  roridvo.  tVhich  lotfors  impress 
you  J  JVhicli  siiich'  fhemsolves  out  for 
your  att(‘iitiou  ! 

Kemeiiih«‘r,  that  others  rtatl  lo  YOITI  let¬ 
ters  just  as  you  do  to  theirs.  Make  their 
nautioii  I'avonihle.  Adopt  .Saperiiae  Linen 
Keeord  for  your  letterheads. 

It  is  Canada’s  finest  hond  jiaper. 


fiOUAND  PAPER  CO  imiTED 

^igU  QradeVcqicr-Makcrs  sincciSSl. 

nONTREAL.QUEv. 

Ttftts  at  St  Jerome  Que.  and  Jdont  RoltanHQue. 
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SEES  WATERWAYS  ' 

AS  Al^  ECONOMIC 
ASSET  TO  CANADA 

Prof.  Thomson,  of  McGill  Uni- ' 
vcr.Mty,  Addresses  En¬ 
gineering  Institute 

ASPECTS  ARE  VARIED  . 

Project  Would  Further  Promote 
Canada’s  Independence  of  the  | 

United  States  in  Transporta- j 
tion  I 

Tlamiilton.  Dt'clannc  iliat  fwni 
Ihp  ecoiioinir.  ))«vint  of  view  the  St. 

I,.T\vroiKT  tloop  watorwa.v  woiilii  l>o  of 
prf)f(>iin.rl  iKMu-fil  to  t'anada,  aiui  that 
i:  would  tiocoiuo  a  further  guarantee 
of  (\Tuaiiiau  iiidopendenee  of  the 
fnilod  'Slatro  hy  making  Canada’.^  ,  , 

.■s.ta.l.!i.-h<',l  east  and  west  trade  route  -Meredith  P.  Brown  has  become  as- 
Insieally  i  heaper.  Professor  LessBe  !  •‘^eeiated  with  the  investment  tirni  o 
K  ’riioinson.  .M.lM.t'.  of  the  Depart- i  " .  li.  Patou  i-  (  o.  Ijinited.  and  will 
men.t  of  Pnel  Kngin'eering.  .MetJill ' 'mve  charge  of  the  Montreal  office  in 
rnivci'«ity.  .Montreal,  laid  before  the|*^^.  Royal  Bank  Bnildin.c:.  The  liead 
Mngiineering  Institute  of  t'anada  at  offiee  of  the  firm  is  situated  at  isher- 
its  lllrd  annual  meeting,  an  exhaus- ! 

live  analysis  of  the  project  in  the'  ' 

•'orm  of  a  paper  containing  a.pproxim-  |  t  niMl^nr  Dili  1? 

uloly  tio.opp  w  (irds.  accompanied  with  j  I  /I  K||u|*  I  III  KIJI^I^ 
nnmerou.s  tables  and  engineering  for- !  *  j 

niulne.  I’rom  Professor  Thomson’s  |  OM  Dl?  A  IIO  A  DM/lIC  ' 
paiier.  which  is  entitled  ’The  St.  j  DLAUtlnlirlUlO 

I  nwrence  Problem — Some  Kconomlcj  , 

<  anadian  .4s.pects,"  the  following  ex- '  ,  - -  I 

tracts  are  taken:  I  Premier  Kings  Reply  to  Query 

It  i.s  obviously  impo.-^sible  to  sum-'  Indicates  Scheme  Will  Not  , 

marize  adequately  in  two  or  three  i 

luiragraphs  the  effect  of  the  St.  Law- ;  House 

rence  deep  waterway  on  t’.anada.  A  I  -'•■Wiirthe  Government^ 

Kw  points,  however,  must  be  em- _  r  .  .  , 

I  basized.  First,  the  savings  effected  ’  issuing  a  permit  or  license  i 

by  the  waterway  on  primary  traffic  j  f"--. canalization  or  water  power  , 
more  than  offset  the  annua!  charges,  i  *'•  .„n  I 

Therefore,  on  economic  grounds,  the  submit  the.  stime  fo^  the  t 

waterway  from  a  strictly  Fanadian  sideration  of  the  House.  A.  A. 
point  of  view,  justifies  itself,  in  Hfups  (Labor,  Winnipeg  North),  ask- , 
addition,  there  are  very  large  sec-  House  of  t  omnions. 

oTulary  benefits  that  would  enure  to  “The  Navigable  4Vaters  Protection 
I  'anada.  .\mong  these  may  be  men-  Premier  \\ .  L.  Mackenzie  King 

tioned  the  re,gulatory  effect  of  the  replied,  “provides  that  no  ^'orks 
watcrwa.v  on  other  rates.  The  fu-  uiaj'  be  constructed  in  naMgable 
ture  holds  out  for  t'anada  a  difficult  "'aters  unless  the  site  has  been  ap- 
competitive  position  in  the  world  proved  by  the  Governor-in-Council.  1 
marketing  of  wheat,  which  is  likely  uor  unless  such  work  is  construct.  : 
to  be  for  many  years  t'anada’s  most  ed  iu  accordance  with  plans  and  reg-  ■ 
important  export.  The  .St-  Law-  ulations.  approved  or  made  by  the  ; 
rcnce  deep  iiatcrwa.v  will  he  able  to  Governor-in-Council.  In  the  case  of, 
improve  this  competitive  situation  in  uny  application  for  the  construction  ; 

•  anada’s  favor  and  therefore  ap-  of  works  in  the  St.  Lawrence  River,  j 
Iirars  to  be  almost  essential  if  Can-  coming  within  the  scope  of  the  act 
ada  is  to  consolidate  and  expand  her  in  question,  it  is  the  intention  of  the! 
lircscnt  wheat  exports.  Government  to  follow  the  procedure  ! 

Canada's  national  economic  posi-  in  force  hitherto,  as  prescribed  in  the  i 
lion  i.s  foniided  on  cast  and  west  Act."  . 

transportation  routes.  The  St.  Igiw-  Tteis  answer,  which  has  a  bearing  , 
rciu'c  deep  waterw  ay  w  ill  reduce  the  on  the  Beauharnois  Power  project.  I 
l  O.st  of  this  basic  kind  of  transporui-  would  indicate  that  the  scheme  of  | 
tion.  The  waterway  will  become,  the  Beauharnois  Light,  Heat  &  Pow-. 
therefore,  a  further  contributor  to  Company  will  be  passed  upon  by; 
i.hc  soundness  of  Canada's  economic  Cabinet  Council  and  not  by  Parlia- 
!ifc.  Thus  it  makes  more  sure  the  ment. 

sucecs.'-fu!  outcome  of  Confederation.  -  j 

'I’hc  conjunction  of  St.  Lawrence  3J„  RaUroads  in  ! 

power  aiul  of  the  unique  transpor-  ^  n  »  i  r  t  ui 

t.iiion  facilities  of  the  deep  water-  Battle  bor  Mine  1  rattle 

way  will  make  inevitable  the  devel-  , 

oiniunt  of  :i  large  manufacturing  (Continued  from  Page  1)  i 


ON  BEAUHARNOIS 

Premier  King's  Reply  to  Query 
Indicates  Scheme  Will  Not 
Go  Before  House 

Ottawa.  —  ‘AVill  the  Government 


TORONTO  LISTING 
STANDARD  STEEL 

Business  and  Earnings  For  1928 
j  \\%re  Well  Ahead  of  Pre- 
'  ceding  Period. 

.Another  storl  company  was  added 
tn  the  list  of  tlio.se  trtided  on  the  To- 
j  ronto  market,  when  llio  preferred 
I  and  conimou  .sbarr.s  of  SlaiHla.rd 
Steel  Coiistruelion  Company  wimc 
iealled  for  trading  on  the  Toronto 
Stock  Kxcliango.  An  offering  of  10.- 
000  no  liar  value  preference  .shares 
of  this  eompuny  was  lately  made  by 
Coehraii.  Hay  &  I'ompan.v,  and  Mur¬ 
ray  and  Company  at  $42  a  share, 
carrying  a  bopu.s  of  two  shares  of 
common  for  c«eh  ten  Class  Asluircsl 
jiurchased.  i 

Slandiird  Steel  Construction  Com¬ 
pany  i.s  located  at  Port  Robinson  on 
the  Welland  Canal.  If  i.s  strategi¬ 
cally  situated  to  supply  not  only  the  i 
needs  of  the  Niagara  Peninsula,  but 
also  through  shipment  by  water  the 
requirement. s  at  many  port.s  on  the 
Great  l.akes.  During  the  latter  half 
of  1028  a  large  now  fabricating  shop 
was  completed,  greatly  increasing 
the  company’s  producing  capacity. 
Earnings  for  1028  were  very  much 
greater  than  for  the  previous  years  i 
oil  iwcount  of  this  increased  capa- 1 
city,  and  with  the  new  scale  of  pro¬ 
duction  in  operation  throughout  the 
current  year,  earnings  should  be  ; 
greatly  in  excess  of  1028. 

Earnings  for  the  past  three  years  : 
have  averaged  2.74  times  preference 
dividend  requirements,  while  for 
1028  they  were  over  tiine.s  these 
requirements.  Earnings  per  share  of ' 
common  stock  after  provision  for  • 
preference  dividend  requirements  for  : 
1028  were  $7.10  per  share.  The  com-  1 


I  moil  slock  at  current  price  of  about 
is  selling  at  !i  times  1028  oarn- 
iiLPs. 

The  company  is  extremely  busy 
at  I  In'  iirescnl  lime,  and  its  plant  is 
■  running  at  capaelty.  'I'hc  month  of 
dannary  just  pa.st  is  reported  to  have 
been  the  largest  and  most  satisfac¬ 
tory  eve;-  experienced  in  the  com¬ 
pany’s  history.  The  outlook  for  con¬ 
tinued  aelivity  is  splendid — plenty  of 
I  new  work  offoriiig.  and  it  is  tinder- 
;  stood  that  a  very  imi>i'rl;iiil  now  coii- 
llr.ict  has  receiiily  been  signed  and 
j  will  be  shortly  announced. 

YEAR  OF  EXPANSION 
RITZ-CARITON  HOTEL 

.At  the  annual  genertil  mopling  ot 
shareholders  of  the  Uitz-Carlloii 
1  Hotel  Company  of  .Montreal.  Limit. 

I  cd.  held  here,  the  annual  reports 
presented  showed  that  the  hnsinoss 
was  more  satisfactory  than  for  some 
years  pa.sf.  and  that  the  hotel  was 
!  enjoying  the  pafronago  of  gnesis 
from  all  the  principal  citic-:  of  Eu¬ 
rope. 

I-'oIlowing  is  a  list  of  the  oftierrs 
and  directors  of  the  company  for  the 
current  year:  Sir  Cluirles  B.  Gordon, 
president;  .1.  .M.  Mackie,  vicc-pusi-  | 
dent,  and  the  following  directors:  , 
Sir  H.  Montagu  Allan,  Sir  Herbert 
t?.  Holt.  Wllliaiii  Harty,  jr..  Hartland 
B.  .MacDougall.  Ehvood  11.  llosmci. 
and  Charles  D.  Wcimore.  I 

'  Emile  Charles  DesBaillets  is  again 
manager,  F.  E.  McNally,  secretary- 
treasurer  and  M.  J.  B.  Fisher,  chief 
accountant.  i 

HOXKT  IV  .\I,HEKT.l.  j 

IMiiionton — laitest  statistics  pub- j 
lished  here  show  the  province’s  I 
honey  production  of  1028  at  ,r.:{6.00rt  | 
pounds  with  a  value  of  $67,200.  i 


FURTHER  GROWTH 
^  STERLING  TRUSTS 

Earnini^s  Up  35  Per  Cent,  at 
$76,475—11.57  Per  Cent, 
on  Capital 

.Notable  expansion  in  till  depart¬ 
ments  of  hnsinoss  and  in  carning.s  is 
revealed  in  (he  annual  report  of  the 
Sti'rllng  Trusts  ( 'orporatloii  covering! 
the  fiseal  period  ended  Deeemher : 
21st.  1028.  whieh  will  he  pre.sonted  lol 
shareholders  at  the  annual  general 
meeting  to  he  held  in  the  hoard  room  , 
of  the  Corporation.  Sterling  Tower,' 
Bay  and  RIelimond  streets,  Toronto, 
at  noon.  Monday,  25th  February. 

Net  earnings  of  the  eompaiiy  for 
the  year  set  a  now  big  rcconi. 
amounting  tn  $76,475.  ns  i-ompared 
with  $57,005  ill  1027.  an  increase  of 
$10,17(1,  or  3i'f.  Tlie.se  ('aniings, 
were  at  the  rale  of  11.57'"k  on  llie 
average  paid  up  capital,  w  hich  to- ; 
gethrr  witli  llic  sum  of  $!i,5l  I  ! 
brought  forward  from  the  previous 
year,  and  $2.6.'!0  jireminm  on  new 
Stock  sold,  made  available  the  sniii 
of  $88,617  for  distribution. 

The  company  paid  dividends  at  the 
tale  of  7rf,  whieh  absorbed  $46.25!i, 
while  government  and  Imsiness  taxes 
took  $0,787.  tmd  $5,000  wtis  written  , 
off  office  premises.  Of  the  surplus 
remaining,  $25,000  was  transferred  , 
to  reserve  fund,  and  the  haltince  of : 
$2,570  was  carried  forward. 

A  satisfactory  aspect  of  the  state- ' 
ment  was  the  substantial  increase  i 
shown  in  estates,  trusts. and  agency' 
account,  which  expanded  from  $7,-  j 
325,010  in  1027  fo  $8,868,850  at  the 
close  of  1028.  representing  a  growlli 
of  $1,513,840  or  21%. 

Witli  respect  to  guaranteed  tnist 


I  account,  also  u  marked  increase  was 
revealed,  this  standing  at  $257,011, 

I  as  against  $03,318  a  year  ago.  a 
growth  of  $163,603  or  175(7  .  De¬ 
posits  bearing  intcrc.st  were  up  from 
$34,810  to  $71,256. 

Loan  Inflation  is  Not 

Feature  of  Our  Markets' 


NEW  BUILDING  IN 
UPTOWN  DISTRICT 

Office  Structure  Proposed  For 
Corner  of  St.  Catherine  and 
University 


(I  ontinnrd  from  Page  1.)  ,  - - 

States  they  have  lieeii  pretty  well!  A  permit  is  being  sotight  by  the 
Under  control  in  Canada;  the  sitiia-  West  End  Realty  Corporation,  903 
tion  iiere  should  then  be  tmieh  more  i.’astlo  Building,  for  the  erection  of  a 
jliealthy  marketwlsc.  This  does  not  |  building  on  the  southeast  corner  of 
:  mean  values  are  not  high— perhaps  '  St.  Catherine  and  University  streets, 
:  too  high  in  many  case.s--or  that ! of  the  most  commanding  and 
prices  will  not  break  iierc  if  there  ! sites  in  the  city.  The  struc- 
is  a  lireak  in  New  York,  but  it  does  !  <urc  will  extend  to  Catheart  street, 
indicate  that  the  average  Canadian  ‘''111  be  bounded  on  the  east  by 
investor,  with  his  securities  paid  for  the  lane  which  separates  the  proper- 
or  well  margined,  is  in  a  relatively  *•'  ^'"om  Birks  jewellery  cstablish- 
strong  position  in  the  event  of  a  ,  ,  ,,  , 

serious  collapse  in  values  in  New  .  plans  proposed  call  for  a 

York  building  seventeen  storeys  above 

The  (  anadian  banks  have  for  many  i  f  ""“f  below  and  designed 

months  now  been  discouraging ; 

,  r  '''"7  ^  --O'”  ornl^s  on 

;  have  imt  raised  ra  e.s  but  he  figures  .  showrooms  and 

given  above  indicate  Hat  their  pobey  .,,ores  on  the  ground  and  mezzanine 
has  been  e  feetiye.  I  hey  have  thus  .  striiclnre  to  he 

liocii  nidc  to  take  eaie  ol  Inisiness  i  .jg  Beaver  Tower  is  the 

exiiaiision.  and  will  prohahly  be  able  |  ,-jrst  of  its  kind  to  appear  in  the  St. 

;  to  eontinne  to  do  so  now,  w  ithout  |  Catherine  street  district  and  will  fol- 
redneing  call  loans  I  low  the  most  advanced  ideas  as  now 

- — - -  !  in  vogue  with  New  A’'ork  architects. 

BO.MIVIOV  OIL.  T  lie  plans  call  for  entrances  on  St. 

Plans  of  the  Dominion  Oil  com- ■  ^  ***-berine,  ITniversity  and  Callieart 
paiiy.  wliieli  reeciifly  acquired  the  slreets,  witli  arcades  on  University 
1  Sterling  Oil  Company  of  St.  Cathar-  '”*d  .St,  Catherine  streets, 
ines.  tiud  the  Crown  Oil  Company  of  b  is  understood  that  the  project  is 


BO.MIVIOV  OIL.  T  lie  plans  call  for  entrances  on  St. 

Plans  of  the  Dominion  Oil  com- ■  ^  ***-berine,  ITniversity  and  Callieart 
paiiy.  wliieli  reeciifly  acquired  the  streets,  witli  arcades  on  University 
Sterling  Oil  Company  of  St.  Cathar-  '”*d  .St,  Catherine  streets, 
ines,  tiud  the  Crown  Oil  Company  of  b  is  understood  that  the  project  is 
Hamilton,  are  being  rounded  out  ra-  backed  by  local  capital  entirely  and 
pidly,  anti  locations  of  new  stations  \  |be  promoters  claim  to  have  embod- 
are  being  selected.  It  is  estimated  ' ^be  plans  for  this  Iniildiiig 
on  the  basis  of  business  now  being  i  f'ery  modern  device  for  the  eonveii- 
done  tlial  the  merged  companies  ! ^be  tenants.  A  r:''’'i<’nlarl.v 
should  handle  well  over  I.OOO.OCK)  I ‘n'®''esting  innovation  in  view  of  tlie 
gallons  of  gasoline  (his  year,  in  ad-  |  difficulty  in  tinding  parking  space 
dition  lo  the  distritintion  of  Vecdol  if®''  automobiles  will  he  the  t»:i Foment 
motor  oils.  I  garage  designed  to  accoininodiite  150 

'  '  cars.  • 


Big  Railroads  in  I 

Battle  For  Mine  Traffic 

(Continued  from  Page  1)  I 


;i:ea  in  the  lower  St.  laiwrenee  basin.  Present  visit  to  London,  however,  is! 
The  dcmamls  of  this  intensely  indu.<-  a  scheme  to  heconie 

irialized  region,  possessing  no  ade-  a  part j  to  the  Noranda-British  Metals 
(iiiaie  agikultnral  hinterland  upon  ! 


wliieli  to  draw,  will  greatly  acceler¬ 
ate  ilie  development  of  the  agricul- 


If  Int.  Nickel  enters  into  an 
agreement  to  ship  its  copper  matte  i 


sections  of  the  Maritimes  and  I  ^be  Noranda  Mines  refinery.  It  will  j 


o;'  the  prairies. 

Summing  Up,  the  writer  believes 
that  from  the  economic  point  of  view 
I  he  St.  I.awrencc  deep  waterway  will 
he  of  profound  benefit  fo  Canada. 
M  will  hrin^^  ;ihout  real  transporta- 
linii  sa\ing.-;.  it  w  ill  act  as  an  eeono- 
111  if  ri  LiiIator  on  the  rail  rates,  it 
will  .'tahilizc  and  make  more  secure 
I'anada'.'  coniiietitive  export  posi- 
liiin.  it  will  reduce  the  cost  of  iiii- 
poit.'.  and  will  confer  abundant  dev- 
eii'limeni.  Finally,  because  it  will 
I  lieaiK'ii  hasif  east  and  west  iran- 
sdoriatioii.  the  waterway  will  make 
a  .siihsiauiial  contribution  to  the  at- 


be  a  tremendous  thing  for  Norauda,  [ 
as  the  customs  refinery  business  ^ 
would  be  enormous.  : 

The  Smelters-Sherritt-Gordon  looks  I 
like  an  equally  big  reflnerx-  scheme.  | 
To  what  extent  Smelters  will  he  di- j 
rectly  interested  in  She’.Titt-Gordon  i 
j  is  not  known,  but  it  is  as-sumcil  that ' 

I  Smelters  w  ill  -want  a  share  interest  ■ 
in  the  Liads’ey  group  of  companies  , 
in  order  to  cenient  a  business  rcla- ; 
tionship..  The  Sudbury  Basin  and 
Treadwell-Yukon  Companie.s.  ■will, 
pre>uniably,  hecoino  parties  to  the 


e  pen  has  e  east  and  wes  Iran-  u„dsloy  project.  ! 

I!  anon  the  waterway  wil  n.ake  j^osition  of  Hudson  Bay  Mining  ! 

suhsiaunal  contribution  to  the  at- 1  ^  Smelting  Companv  in  relation  l 

n..nii,on(  and  iiermanent  enjoyment  refinery  projects  will  he! 

II,  .1  »(M  in  ./.c!  i>  all  I  anadianF.  •  I  I'ndoiihtedly.  it  xeould 

-I  ii.iiiiiiia!  lite  that  will  he  politically  i,„portant  for  Hndsou  Bay  Co.  to' 
.11  .Miaii.'-f  Cl  onoimcallj  sound.  !  handle  tJte  concentrates  from  Sracl- 
I  hi  phra.'C  Law  rence  Deep  ,ers-Gordon..  'Hiis.  it  is  claimed, , 
ie;w,i.\  fonnotes  at  piescnt  a  .  incline  Hudson  Bay  I'o.  to 

'ii'i.'.il  To  eonstincf  trom  .Montreal  ]jpl^  „p  (pf,  .gmelters-Slierritt  ■ 

ihf  open  ''-Iter  ot  Lake  .''uperior  ipfjnpiv  group,  in  .'pile  of  the  fact 
^.:!p  eh.iniifl  .1  teel  deep.  As  a  the  i'.  N.  R.  serves  the  Hudson 

-lilt  Id  the  fiinstnietioti  of  thi.-  jj-v  .Mine-  i 


\\:iie;wa\"  eonnotes  at  present  a 
pi'i'P'i.-al  to  eonstrnct  from  .Montreal 
If  the  o|ien  water  id'  Lake  .'-Superior 
.1  Fhip  ehamifl  27  feet  deep.  As  a 
ii  -lilt  of  the  fnnstnietioti  of  thi.- 
rhaiiiifl.  ■|.l'iii.i)iiii  in.slalled  horse 
ptiwir  (.111  he  developed  in, the  St. 
I.aurciice  River. 

The  project  involves  the  impvove- 
inent  of  the  St.  Lawrence  River  see- 
ihui  both  lor  navigation  and  for 
piiw('r;  the  absorption  into  the  sehc- 


Markets  Benefit  Stock 

Financing  at  Record  Levels  < 


lifii  l.oih  lor  navigation  and  for  (Continued  from  Dago  1 .1  i 

power;  the  ahsoriiiion  into  the  Kehe  effect  upon  the  curb  markets  in  Tor- 
fc  Ilf  tin-  iKw  Welland  .-^hip  eanaC  M^iMrcal  chiefly,  although 

Cc  i  iiM.-inn  tioii  of  eoiiipen.safing  i  'be  -M'enrities  wi.-re  listed  | 

wif  k.'  to  restore  ihe  levels  of  lakes  Immediately  on  the  major  hoard,-  or  | 
Iv  I  .  Union  and  .Michigan-  the' im- !  “’''^'biated  out  of  the  curb  list  after  | 
pii.M'ment  of  the  inter-lake  chan-  '"bort  sla.v.  For  some  time  after 
in  k:  and  ('ithcr  the  con.sf nietion  of '  ^be^e  new  ti«curit.ies 

a  new  lock  or  the  deepening' of  one  : ’’“d  to  go  through  a  period  of  un- 
id  Ihe  present  locks  at  Sanlt  .ste  favorable  market  .support  until  they 

*  were  digc&ted  properly ;  in  practical- 

'■111.^111010  St.  Lawrence  deep  wat- i .'b®^ 

!'  i  wa.v,  inclmling  all  navigatioLl  comiKinies  which 

I-Iliiies  127-foot  water,  and  all  power  ’’<•'<  records  of  operaDon  and. 

(  ',1(1(1(1(111  -n^fdi.  ri  I,  ,,  (  i  .■  earnings  prior  to  reorganization  and  , 
atcl  lo  com  '  non  oo,i  with  healthy  prospect  for  futu^ 

■  I  I  iictcii  (■  i(.,n(  ,  '  pa-n  Sion  under  the  new  control. 

Iii'in'-e.  'and  .$hn  |  .ohrioo,,  "jf  navjga-  ^  new  issue.= 

Clin  •111,1  iinuf-i-  V.  ‘I  iia'iL.i  added,  to  the  (anadian  markets  dur- 
.1..  ^'  Thi  n  e-,;  '  an  ♦brough  public  financing  Of 

III  -  111  ( ariR  il  .privately  owned  companies,  mergers  i 

iiido.,,'  f  '  (^cnt  u  <’dmpanies  the  share.s  of  which' 

'll  ide  M(i,^t  ,ftn  '  'r’-i<>PTnent  bel„p,.p  on  the  market,  and  re-: 

m.idc  Most  of  This  .saving  i.s  effected  :  mnita'izzMion  ! 

Jh,'  rh-en'"'"""’“''“  i  r“r.r..v  financed. 

Ihe  total  capital  cost  of  the  whole  T.''K""’niFsVn  Co.V'niue*  i 

project  as  a  purely  navigational  en-  it  <’■  Pow-<--r  corporation.  CanaiJa  ; 
lerprise  is  from  .$2h3.(i('MI,i'i0('l  to  $355-1  A’inogars.  Canadian  Wineries.  Con- I 
(ion  UIIO  (lenonrlino^  solidat^d  Sand  and  Gravel,  l>f  I’orort- 

i  ,  .  I  .  J.b®  ba.sis  Of:,-roalov  Radio.  Donnacona  Paper  Co.,  j 

fiisintnition  of  cost.  These  figures;  Hnainri  &  Jteating  Products.  Foderal 
include  the  new  Welland  ('anal  and  rtistilleries.  Freimans  Ltd..  Great 
:i'l  other  new  work  hut  r,,.,  We.'-t  S.-iddlery,  Hamilton  Bridge  Co., 

®  bo  not  in-;  g,  Panch  Paper  Co..  O'.  W.) 

_ _ — _ r_:i  — - — . - .  .'r~  i  I.indsay  &  Co.,  (Robt.)  Mitchell  Co., 

W '  Mont.  Exhibition  Co..  Regent  Knitting 
'  Co..  Reliance  Grain  Co.,  Riverside  Silk 

_  I  Mills.  Robinson  Consol.  Cone  Co.,  Sar- 

Q  J  I  W  Bridge  Co.,  (H.)  Simon  &•  Sons. 

O  Eg  AJ  Ax  A  1  T  i  "Service  .Station  Equip..  Sprucoltte 

_  .  _  — »  *  Corp..  (G.)  Tainblyn  lAd.,  Tip  Top 

■Q  A  I  la  C  An  A  IVT  Tailor*,  Unit.  Fuel  Investments,  Wat- 

I  crloo  .Manufacturing  Co. 

MEKffKRS. 

An  eKtiiltllahed  Montreal  In-  .\bttibt  I’,  &  P.  Co..  B.  C.  Packers, 

TPKtinrnt  liiinking  honae  re-  j  Canada  I'ower  42  Paper  Corp.,  Consoll- 

qulre*  eervloen  of  one  more  I  dated  I- oo'L  Prod uet.s,  iJi.stilJers  C(irp.- 

esperlceed  aale.mn..,  Sal-  ^  Seagiam.s,  Moore  ( ,oi  poratlon. 
ary,  commliiiitlon  and  perman-  '  APII'AI,  Ili-.OHGANIXATIONS. 

eat  position.  Good  record  Can.  Foundries  4;-  Forgings,  Cork- 

.sliutt  I'low  Co..  I-aigli.sli  Electric  Co,. 

"  Famous  J’layers  of  Canada,  Howard 

Our  own  staff  has  Itrrn  ad-  Kinlth  Paper  Mills,  .Supertast  Petri}- 

vised  of  tills  advertisement  leuiii. 

and  npplU'atSona  will  be  ~ 

treated  In  ronfidenee.  Ap-  clude  the  amounts  already  spent  by 
pi.v  Bo.x  121,  Financial  Times,  either  Governments  on  the  existing 

Ml  Craig  St.  West,  Montreal.  waterway.  The  figures  do  not  in¬ 

clude  any  allowances  for  interest 
li^SSSmSmilSmilmmSmmSmm  during  construction. 


SECURITY 

SALESMAN 


An  Montreal  lii« 

veMtinent  luinkinaf  liotiae  re>s 
quIreM  Aervloeai  of  one  more 
experleiioed  nalesninii.  Sul- 
ar>'f  eommtiiKloH  and  permuii- 
ent  poiiltloii.  <fOo$|  record 
€*Bfieiitlfil« 

Our  own  Ktuff  Ima  lieen  ad- 
vii»ed  of  tills  ndvertlaement 
find  nppHoiitlons  will  be 
treated  In  eonfldenee.  Ap** 
pl.v  Bo,v  X*2i,  Financial  Times, 
Ml  Craiis;  Si.  West,  Montreal. 


Nrw  Issut 


$15,000,000 


Consolidated  Investment  Corporation 

of  Canada 

Thirty-Year  First  Collateral  Trust  Gold  Bonds 
4V^%,  Series  A 

Carrying  non-detachable  warrants  entitling  holders  to  receive  common  shares  (withont  additional 
cost )  at  the  rate  of  ten  such  shares  for  each  $1,000  principal  amount  of  Bonds.  Holders  will  also 
be  entitled  to  purchase  on  or  before  February  15th,  1934,  additional  common  shares  at  $30 
per  share  at  the  rate  of  five  such  shares  for  each  $1,000  principal  amount  of  Bonds. 


To  be  dated  February  16th,  1929. 


To  mature  February  15th,  1969. 


Principal  and  semi-annual  interest  (Februarj'  16th  and  August  15th)  payable  at  any  branch  In  Canada  of  The  Royal  Bank  of  Canada,  or 
in  New  York,  or  in  London,  England,  at  the  fixed  rate  of  $4.86%  to  £1.  Coupon  Bonds  in  denomination  of  $1,000  with  privilege  of  regis¬ 
tration  as  to  principal.  Fully  registered  Bonds  in  denominations  of  $1,000  and  authorized  multiples  thereof.  Redeemable  at  105  and 
accrued  interest.  Montreal  Trust  Company — Trustee. 

Legal  investment  for  Life  Insurance  Companies  under  the  Insurance  Act,  1917,  Canada. 

For  detailed  information  we  refer  to  the  circular  containing  letter  from  Mr.  J.  H.  Gundy,  President,  which  has  been 
summarized  in  part  as  follows: 

Hie  Corporation 

Consolidated  Investment  Corporation  of  Canada  has  been  incorporated  under  the  laws  of  the  Province  of  Quebec,  with 
powers  to  invest  and  re-invest  its  resources  in  government,  municipal,  public  service  and  industrial  bonds  and  shares, 
to  participate  in  undenvritings,  to  organize  or  assist  in  organizing  companies  and  syndicates,  to  act  as  managers,  and  to 
engage  in  public  service,  financial,  commercial  and  other  undertakings.  The  policy  of  the  Co^ration  will  be  to  distribute 
its  investments  and  operations  over  a  broad  range  of  enterprises,  both  domestic  and  foreign. 

It  is  expected  that  the  Corporation,  through  its  facilities  for  the  study  of  economic  and  business  conditions,  will  bene¬ 
fit  from  the  security  and  profit  resulting  from  investment  in  widely  diversified  entei-prises  in  Canada  and  abroad.  It 
will  enjoy  opportunities  to  participate  in  underwritings  and  other  activities’not  usually  available  to  individual  investors. 

Assets 

The  $15,000,000  principal  amount  of  First  Collateral  Trust  Bonds  and  the  $10,000,000  par  value  Preferred  Shares  and 
the  Common  Shares  now  to  be  issued  have  been  underwritten  on  teims  which  will  provide  the  Coi-poration  with  not  less 
than  $32,000,000  in  cash.  All  expenses  of  organization  of  the  Corporation,  including  legal  fees,  etc.,  are  to  be  assumed 
by  the  underv'riters. 

Security  for  Bonds 

Under  the  terms  of  the  Trust  Deed,  and  prior  to  the  certification  by  the  Trustee  of  this  issue  of  Bonds  of  Serlea  A, 
there  will  be  pledged  with  the  Trustee  under  the  first  specific  lien  of  the  Deed,  marketable  securities  (or  cash)  having 
a  current  market  value  of  not  less  than  $18,760,000.  The  Bonds  will  be  additionally  secured  by  a  floating  charge  on  all 
other  assets  of  the  Corporation  now  owned  or  hereafter  acquired,  and  before  certification  of  this  issue  of  Bonds,  the 
floating  charge  will  cover  marketable  securities  (or  cash)  of  a  current  market  value  of  not  less  than  $18,260,000. 
lotal  assets  initially  to  be  available  as  security  for  the  First  Collateral  Trust  Bonds,  therefore,  will  be  not  less  than 
$32,000,000— equal  to  over  $2,130  for  each  $1,000  principal  amount  of  First  Collateral  Trust  Bonds  now  to  be  iasued. 

Management  Expensesc 

The  by-laws  will  provide  that  the  Directors  will  serve  the  Corporation  without  remuneration  until  snch  time  at  a 
dividend  is  declared  and  paid  on  its  outstanding  common  share  capital,  and  that  the  management  expenses,  induding 
Directors’  fees,  in  any  fiscal  year,  will  in  no  event  exceed  one-quarter  of  one  per  cent,  of  the  Corporation’s  total  funds. 


Capitalization 

(Upon  eompletion  of  preaont  financing) 

Authorized 

First  Collateral  Trust  Bonds  .  $30,000,000  $15,000,000 

0%  Cumulative  Preferred  Shares,  par  value  $100  . 26’,000,000  10,000,000 

Common  Shares,  no  par  value  . 1,600,000  Shares  1,876,000  * 

*The  Corporation  will  reserve  an  additional  125,000  common  shares  for  issue  from  time  to  time  to  holdara  «f 
Bonds  of  Series  A  and  of  Preferred  Shares  exercising  common  share  purchase  righte  attaching  thareto. 


Outstanding 
$15,000,000 
10,000,000 
1,876,000  Shaiea* 


Directorate 

Upon  completion  of  organization,  the  Board  of  Directors  will  include  Sir  Herbert  S.  Holt,  J.  H.  Gundy,  George  H. 
Montgomery,  K.C.,  C.  B.  McNaught  and  W.  E.  Wilder. 

IVe  offer  these  Bonds,  subject  to  prior  sale,  for  delivery,  if  as  and  when  issued  and  accepted  by  us  and  subject  to  approval 
of  our  counsel,  at 

Price:  100  and  accrued  interest 

Carrying  non-detachable  uarranis  entitling  holders  to  receive  common  shares  (without  additional  cost)  at  the  rate  of  ten  such  shores  for  eaehtJfiOO 
principal  amount  cf  Bonds  Holders  will  also  be  entitled  to  purchase  on  or  before  February  15th,  1934,  additional  common  shares  at  $30  per  shore 
at  the  rate  of  five  such  shares  for  each  $1,000  principal  amount  of  Bonds. 

Application  wtll  be  made  in  due  course  to  it.fl  the  preferred  and  common  shares  on  the  Montreal  and  Toronto  Stock  Exchanges. 

The  $10,000,000  Par  Value  5%  Cumulative  Preferred  Shares 
have  been  underwritten  for  sale  in  Great  Britain  and  Europe. 

Wood,  Gundy  &  Company 

Limited' 

The  information  contained  in  this  advertisement  is  based  upon  statements  and  statistics  on  tvhich  we  have  relied  in  the  purchase  of  these 
Bonds.  IVe  do  not  guarantee,  but  believe  the  statements  herein  made  to  be  true. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  15,  1929. 
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City  and  District  Savings  Bank 

Annual  Meeting 

Great  Expansion  Reported  by  President 
Increase  in  Deposits  and  Larger  Profits 
Tribute  Paid  to  Late  F.  W.  Molson 

President’s  Remarks 

The  year  just  closed  has  been  one  of  great  prosperity  for 
ranada  generally  and  for  our  City  in  particular.  We  have 
harvested  a  record  crop,  business  generally  has  been  very 
good  and  a  wave  of  well  being  has  spread  over  the  country 
at  large. 

The  City  and  District  Savings  Bank  has  reaped  its  share 
of  the  genera}  prosperity  and  has  been  enabled  to  further 
strengthen  its  already  very  strong  position,  as  you  may  note 
by  the  balance  sheet  which  it  is  niy  good  fortune  to  be  able 
to  present  to  you. 

The  year  has  been  fruitful  in  expansion  in  every  line  of 
our  endeavour.  Our  deposits  total  $58,262,283,  guaranteed  by 
aggregate  resources  of  $63,515,277  and  our  quick  assets  have 
reached  $62,345,277,  say,  about  one  dollar  and  seven  cents  for 
every  dollar  of  our  deposits. 

The  number  of  our  depositors  has  also  increased  consider¬ 
ably  which  is  eloquent  testimony  to  the  increasing  popularity 
of  the  Bank  and  the  appreciation  of  the  services  it  renders  to 
its  clientele. 

Our  list  of  branches  has  been  lengthened  during  the  year 
by  the  addition  of  an  office  in  the  north  end  of  St.  Denis 
Street  and  another  office  is  in  course  of  construction  on  Park 
Avenue  for  the  accommodation  of  our  clients  in  that  d  strict 

Our  net  profits  .show  a  considerable  increase  for  the  year; 
our  Capital  Stock  is  now  fully  paid  and  we  have  been  able  to 
add  $200,000  to  our  Reserve  or  Rest  account,  now  at  $2,200,- 
000,  whilst  leaving  a  balance  of  $43,000  at  the  credit  of  un¬ 
divided  ))rofit.'<. 

All  the  i)remi.ses  occupied  by  the  Bank,  with  the  exception 
of  the  tenipoiary  office  i:;  ”'>=emoTit,  are  owned  by  the  Bank, 
free  of  cncuiiihraucc,  find  ih«  %  aj)i)ea:'  in  our  balance  sheet  at 
less  than  50';  of  their  assessed  value. 

The  Bank  continues  ’e  ;  ■  me  policy  of  pnidenee  in  the 
c'hoiee  and  eaia^  of  its  iiu estnienta.  These  arc  aii  of  the 
highest  grade  and  tire  cmlered  in  our  books  at  less  than 
market  value,  which  is  an  additional  guarantee  for  our  laige 
and  increasing  number  of  clients. 

The  prevailing  trend  towards  excessive  speculation  has 
evoked  widespread  comment.  May  I  be  permitted  to  counsel 
our  clients,  who,  by  the  consistent  and  resolute  practice  of 
thrift,  have  saved  some  money,  to  bo  guided  by  prudence  and 
moderation 

We  have  been  visited  with  a  great  sorrow  almost  on  the 
eve  of  this  meeting.  Mr.  !•'.  W.  Molson,  a  director  of  the 
Bank  for  the  past  17  years,  passed  away  quite  suddenly  on 
the  5th  inst 

The  late  Mr.  -Molson  combined  a  sound  judgment  wltli  an 
extensive  knowledge  of  affairs  which  were  much  appreciated 
by  his  colleagues  on  the  Board.  His  genial  temperament 
and  kindly  disposition  made  him  a  great  favorite  in  the  com¬ 
munity.  I  feel  that  you  will  share  our  regrets  and  join  us 
in  the  expression  of  our  condolence  to  the  bereaved  family. 

To  replace  Mr.  Molson  on  the  Board,  your  directors  have 
chosen  Lt.-Col.  Herbert  Molson,  C.M.G.,  M.C.,  and  you  will  be 
called  upon  to  confirm  this  nomination. 


THE  MONTREAL 

City  and  District  Savings  Bank 


82”  ANNUAL  REPORT  82" 

MoNiUAt,  FeBBL’ARX  Uin,  1929. 

To  m  SauoEBouEu:— 

Your  Dircetoi*  hove  pleasure  in  preaenling  the  eighty-second  Annual  Report  of  the 
affaira  of  the  Bank  and  the  reauU  of  its  operations  for  the  year  ending  December  31st,  1928. 

The  net  profits  for  the  yearivere  8344.901.64,  and  the  hala'oce  brought  forward  from  last 
tear'a  profits  account  was  $139,578.79,  m^ing  a  total  of  $484,480.43.  From  this  amount 
nsTO  been  peid  four  quarterly  dividends  to  our  shareholders ;  $1,400.00  has  been  contributed 
to  various  charitable  and  phileothropie  Funds-*  independently  of  the  sum  of  $10,200.00, 
iutercst  on  the  Charity  Donation  Fund,  distributed  as  usual,  aud  $200,000.00  h»  been  added 
to  the  Reserve  Fund,  leaving  a  balance  at  the  credit  of  Profits  account  of  $43,749.88  to  bo 
earned  forward  to  next  year. 

As  usual  a  frequent  and  thorough  inspection  of  the  books, and  aaiata  of  the  Bank  hao 
been  made  during  tno  year. 

The  report  of  the  Auditors  and  die  Balance  Sheet  an  herewith  aubmitted. 

GENERAL  STATEMENT 

OECEMBCR  31st.  1928 
LIABILITIES 


r«  the  Puhlie : 

Deposits  bearing  interest  •  s  .  i  .  $58,193,048^5 

Depositaiiot  bearing  interest  •  t  .  ,  .  162,576.53 

Charity  Donation  Fund..  •  .  .  .  .  180,000.00 

Other  Liabilitioa  .  •  •  »  .  •  745.902.30 

- 

T»  iheShanhaUen: 

Capital  Stock  (Anonst  Subscribed  $2,000,000,001 

paid  op  ••«••...  2.000,000.00 

Reserve  Fund  .  .  .  .  tu  «  .  2,200,000.00 

Bilance  of  Profits  carried  forward  ....  43.740.88 


$4,243,749.88 

■$63.52.5.277.05 


ASSETS 

Cash  on  hand  and  in  Chattered  Banka  .... 
Dominion  and  Provincial  Government  Bonds  . 

City  of  Montreal  and  other  Canadits  Mnnicipal  Bonds 
and  Debentures  .  .  .  .  .  . 

Bonds  of  Canadian  School  Mnnieipilltiof  _  .  . 

RoiuU  of  Cinadian  Public  Utilities  Corportlieae  •  . 

Foreign  Government  Bonds  ...... 

Sundry  Securities . . 

Call  and  Short  Loans,  secured  by  collsterals  .  . 

Charity  Donation  Fund,  invested  in  Dominion  and 
Csiiudian  Municipal  Securities  approved  by  the 
Dominion  Government  .  .  .  .  .  . 

Bank  premiaes  (Head  Office  and.Branches)  >  <  « 

Other  Aaaeu  «..>•.  ... 


7,143,861.9.1 

22.059550.42 

22568.769.84 

74.943.77 

1.672/450.00 

lOvOOO.OO 

200,000.00 

8.415.704.13 


1,170.000.00 

29.996.96 


1,199,996.96 

$63,525,277.05 


On  behalf  «f  the  Bead. 


AUDITOlUr  REPORT 


HsrlBg  e5tt(ne4  sTl  Ois  ioforrettlen  and  eiplaoationa  we  hats  renlreda  asd  havlog  aatUBed  aamlval 
•f  the  eorreotecM  of  tha  Caih  Balamt^  and  examined  the  Securitict  bdd  acdoat  Ore  money  at  and  Short 
Notice  end  tboee  repreaeotiog  the  inveetmenU  of  the  Bank,  and  haviag  exaBined  the  foregoing  Balanca  Sheet 
tmd  compared  it  with  the  Booka  at  tho  Head  Office  and  with  the  Certified  Rctuma  from  the  Branchea,  we  ve 
of  epinioD  that  the  transactiona  of  the  Bank  have  been  within  ita  powera  and  that  the  Balance  Sheet  ia  propeny 
drawn  up  ao  a*  to  exhibit  a  true  and  correct  i  lew  of  the  atate  of  the  Bank's  affairt,  as  shown  by  tho  Booka 
of  the  BanL  ^  . 

A  CINO-MARS.  CA  \ 

f,  C  A  SHANNON*  LXA  I  ^ 

^  Mootraal,  Janoary  lOih.  1929. 


Camamah  National  Bailways 

Department  of  Natural  Resources 

WRITbl  UK  for  rcliablp,  iip-to-dntc  liiformafion  on  f'anadn’K  nn- 
turol  rcKoorrcK. 

Our  highly  ilcvriopcd  rbnnnrlK  of  liiformutioii  render  the  Dc- 
pniyment  of  Natural  Renoureea  paiyieularly  svell-qunllfled  to  per¬ 
form  tbiH  free  nervicc  to  ttaonc  interr-sted  in  mlnInK,  forest  nnd 
waterpower  rceourcee,  etc. 

C.  PRICE-CREE.N,  Commissioner 

C.  IV.  R.  General  OfflceK,  360  McGill  Street, 
MONTRISAL,  r.tf. 

Office*  nt: 

KKW  YORK,  WIXMI'EG,  RDMOX'TOX',  VA.XCOVVIIR. 


EDSIONTON’S  UTUilTIES.  showing  of  a  surplus  of  $507,785. 

All  This  surplus  placed  all  the  utilities 

Edmonton.  -  All  former  records  _3treet  railway,  power  plant,  elec- 
have  been  broken  for  Edmonton’s  trig  ijght,  city  telephone  and  water 
pirofit  Crom  suhlic  utilities  by  the  w'orks— in  the  profit-paying  class. 


OIL  OUTPUT  OF 
INTERNATIONAL 


IS  UP  SHARPLYi  •Marking  the  completion  of  42  leader,  holding  this  office  until  1D17. 

_  years’  service  with  the  company,  W.  when  he  was  called  to  the  Senate  by 

Earninas  Denend  on  Maarain  of '  the  Winnine.g  branch  j  sir  Robert  Borden.  The  new  leadc.' 

D  ca^*^  ^1-  the  Canada  Permanent  .Mortgage  '  was  born  at  Charleston,  Peel  county, 

rroni  Lrver  i-narges  ror  Corporation  was  the  guest  of  honor  ont  in  1855 

Year  at  a  dinner  tendered  by  the  .staff  of  ’  _ 

_  the  latter  organization  last  week.  Ho 

$3  to  $6.00  A  SHARE 

_  !  ti.a.1  present.  The  festivitie.s  were  ' 

n>:ii:..~  .  iheld  on  Mr.  Collins’  65th  birthdav. 


DrilUng  Program  to  Be  Cut  ^  birthday. 

Down  Substantially,  Leaving ;  Edward  Holmes,  formerly  of  the 
Larger  Surplus  For  Dividends  i  f tutorial  staff  of  the  Manitoba  I’rco 

I  —New  Pipe  Line  Probable  ,  star,  has  been  ap- 

I  _ _  I  pointed  business  nianager  of  the 

Toronto  Buren  i  The  Finnneini  Time*  I  Univers.al  Air  Industries.  I.td,,  of  the 
Toronto.  —  SharohoMers  of  Inter-!  jatter  city.  The  company’s  one  plane  : 
national  Petroleum  ('ompany  and  1528  flew  25,000  miles  and  car- 
Impenlal  Oil  Limited,  have  the  s.a- ■ ''*^‘1  1,400  pa.s.sengers,  enabling  it  to 
tisfa'ction  of  know.lng  that  Interna- 1  P®'"  dividend  Luring 

tional  Petroleum  Co.  produced  in  current  year,  however,  the  ooni- 
I  1528  no  lesis  than  29.399,397  barrels  Pj^^^  Proposes  to  add  a  number  of : 
of  oil,  an  Increase  of  6,629,104  barrels  I  to  their  service,  .some  ot 

over  the  year  1927.  The  public  are  I  designed  to  carr> 

speculating  as  to  what  profits  will  with  a  view  to  dc\  eloping 

i  be  shown  from  the  enormous  output  Cosiness  with  the  new  mining  area  , 
'Of  the  prolific  fioMs  of  this  young  I?  north.  The  shareholders  are 
i  companv.  Regina  business  men.  ! 

;  The  above  output  is  equal  to  1.180,-  j  i 

000,000  gallons.  Let  It  be  assume.l '  Saskatchewan’s  new  power  com- 


that  profiLs  over  all  charges  are  2  mission,  upon  which  great  hope.s  are  M  W  '  >  '  j, 

;  cents  per  gallon.  On  this  basis  the  !  is  iissuming  definite  form  1,  >  1 

I  company  would  earn  $23,600,00o  or  I  Thornton,  city  commissioner  ot  '''  x  m 

,  cqutU  to  $3.00.per  share  on  the  7.123,-  i  Uegina,  is  to  be  Its  head,  and  Col.  S.  ’ 

OOO  shares  outstanding.  Suppose,!  Ptirker,  an  electrical  engineer,  is  ,1.  tv.  tlcf  onncll,  who  has  been 

I  however,  that  profits  were  .3  cents'**^  member  of  his  staff.  It  is  elected  to  the  board  of  directors  ot 
!  per  g.iMon.  The  company  would  !  Robert  Hiiwarti.  of  the  |  The  Royal  Trust  Company,  is  a  pro- 

'  then  have  eanied  $5.90  per'-hare  on  Pfiwincial  treasurer's  olfiee.  Kegina,  niinent  ligurc  in  (  anadtan  tinaiicial 
I  the  stock.  If  the  profit  per  gallon,'”  i'P  chief  accountant,  uliile  .'t.  ,eiicles.  In  addition  to  lieirig  piesi- 
was  4  cents,  the  company  .s  profits '  attorney-gmieial  .s  managing  director  oi  tlie 

I  would  have  amounted  to  ?r.',200,n00. : ' ,  St.  Lawrence  Sugar  Refineries  Com- 

or  $6.60  per  share.  i Thornton,  riio  lattei  is  a  qnali-  pany  Limited,  he  is  a  director  of  tlie 

The  present  po.sition  of  Inteiuiatio- ,  '*  Montreal,  Internationa! 

nal  Petroleum  Co.  holds  fnrthpr  *^The  off  re<' !  t  .Nickel  company  of  Canada  Limiteii, 

t  lively  interest.  Luring  the  past,  four  ire  L^ng  p.ep  n-ed  'fraction.  Light  A-  Power 

I  years  the  company  ha.s  c.3.  riel  iof- ,  the  ground  floor  of  the  mriice  Imild-  i-imitc|l,  .Montreal  Light, 

ward  an  enormous  amount  of  drill-  opg-ma  ^  Heat  &  Power  (  onsolidated,  (  antida 

|ing.  Last  year  an  average  of  15  rigs  ®  ^  1; _  Power  &  Paper  Corporation  and  Caii- 

j  were  operating  all  the  time.  ada  Steamships  Lines  Umited. 

'  To  Curtail  Brilliag.  - 

'Fhc  TTnancial  Times  unviorstands  Arthur  N.  Brown,  of  Regina,  who 

that  for  some  time  to  come  the  com-  has  been  appointed  as  secretary  and 

!  pany  will  curtail  drilling  operations  /  ^ m  legal  advisor  tho  newly-created! 

radically.  This  in  spite  of  the  fact.  Farm  1/oan  Board,  is  ti  nephew  of 

that  only  a  small  proporlion  of  the  /  chief  Justice  Brown,  of  Saskatchc- 

company’.s  huge  concessions  have  |  {  '  w;in,  and  has  been  engaged  in  the 

been  tapped.  'Fhc  reason  for  cutting  .-1.  practice  of  the  profession  at  M’olsc- : 

'  down  new  drilling  to  a  minimum  is  [  :  ^  h'.v,  Sask.,  and  at  Regina,  for  several 

that  the  company's  productive  capa-  I  1  yctirs.  He  received  a  part  of  his 

city  today  ip  approximately  three  V  ’  Bk  university  training  at  the  University  ; 

times  the  amount  produced.  V.  ■  Toronto,  and  completed  his  course  ! 

The  company  has  appiro.ximately  ^  ^^®sina  Law  School.  ^ 

330  Avells  In  Colombia  with  a  daily  - 

productive  capacity  estimated  at  \  Lt.  Col.  Herbert  Molson.  C.M.G., ! 

250,000  barrels,  while  some  1530  M.C..  who  has  been  elected  a  dircc- 

wells  in  Peru  have  a  capacity  of  at  i  tor  of  the  Montreal  City  &  L'istrict 

!o.ast  60,000  barrels  per  day.  Here  is  Saving.s  Bank,  is  not  only  a  member  i 

a  developed  capacity  of  310,000  bar-  /mL  ji't  o'le  of  the  best  known  Canadian  | 

rels,  against  which  is  an  actual  out- i  j  VVt'  families,  but  has  himself  had  a 

put  for  domestic  and  foreign  con-;  i  ;Jk  s  j/  farcer  which  has  made  him  pro- 

sumption  of  105,000  to  110,000  bar- j  itiincnt  in  the  bii.siuess  and  firancial 

.’•els.  Obviously,  the  construction  of  i  commimity  as  well  as  in  military  cir- ' 

another  pipeline  to  the  coast  from  ^  ;  cles.  Born  in  Montreal  Colonel  Mol- 

the  Colombian  concessions  awaits  f  <-  n  i-  -  '  educate  !  at  Mi  ntrea!  High ' 

only  improvement  in  the  crude  oil  ,  C^harles  Gordon,  G.B.L  ,  Pfes'*-  ,  University  (B..\. : 

market  situation.  i  dent  of  the  Bank  of  Montreal,  ^  president  of  Molson's 


only  improvement  in  the  crude  oil  ,  Gordon,  G.B.L  ,  Pfes'*-  ,  gpjjQ^j  ;\ieGill  University  (B..\. : 

market  situation.  dent  of  the  Bank  of  Montreal,  president  of  Molson's! 

Meanrvhile,  with  the  very  heavy  ^'ssodated  Y'”?  (.anadian  in-  grewery.  Limited;  director  of  Bank! 

expenditures  for  drilling  new  wells  j  dusi-^ial  and  financial  corporations,  Montreal.  The  Royal  Trust  Com- ; 


Company  IJmitc^,  .Montreal  Light, 
Heat  &  Power  Consolidated,  Cantida 
Power  &  Paper  Corporation  and  Can¬ 
ada  Steamships  Lines  Umited. 

Arthur  N.  Brown,  of  Regina,  who 
has  been  appointed  as  secretary  and 
legal  advisor  the  newly-created  ! 
Farm  1/oan  Board,  is  ti  nephew  of 
Chief  Justice  Brown,  of  Saskatchc- 
wiin,  and  has  been  engaged  in  the 
practice  of  the  profession  at  M’olsc-  ; 
li'.v,  Sask.,  and  at  Regina,  for  several 
yctir.s.  He  received  a  part  of  his 
university  training  at  the  University  ; 
of  Toronto,  and  completed  his  course  ! 
at  the  Regina  Law  School.  ^ 

I/t.  Col.  Herbert  Molson.  C.M.G., ! 
M.C.,  who  has  been  elected  a  direc¬ 
tor  of  the  Montreal  City  &  L'istrict 
Saving.s  Bank,  is  not  only  a  member  i 
of  one  of  the  best  known  Canadian  | , 
families,  but  has  himself  had  a ; ' 
farcer  which  has  made  him  pro- i  ; 
minent  in  the  bii.siuess  and  fir.ancial 
commimity  as  well  as  in  military  cir- ' 
cles.  Born  In  Montreal  Colonel  Mol- 
.‘’on  was  educate  !  at  Mi  ntrea!  High  ' 
School  and  McGill  University  (B..\.  : 
Sc.).  He  is  president  of  Molson's  ! 


not  only  from  increased  output,  but  ;  Products;  Gould's  Manufacturing 

from  savings  involved.  most  prominent  figures  i  .  g^neca  Falls,  X.Y. ;  Dominion 

- •' -  financial  and  ^dust rial  lUo  oilcloth  and  Linoleum  Co.,  Ltd.;  Na- 

■  O  Amt  C  anada  today.  Besides  ,  oonal  City  Company,  Ltd.,  and  Gov- 

IS  HOPEFUL  ON  f/TresMent^of  University. 

fklflfifl  nmilPTniF  president  of  the  I^mtaion  Fextile  |  j-’ord  S.  Kurapf,  who  at  the  annual 

PAPER  INDUSTRY  Series  Umlferpresl^^^^^^^^  '  j 

_  Dominion  Glass  Cxjmpauy.  vlce-presi- '  I 

l/vkn  U  Pmaa  IYa—  dcnt  of  the  Dominion  Cotton  Com- 
President  John  H.  Pnee,  of  Don-  vice-president  of  C.  Meredith. 

nacona,  Sees  Stabilizahon  as  Company  Umited,  and  a  director  of  | 

Result  of  Negotiations  ^he  Royal  Trust  Company,  the  Ritz- 1 
_  Carlton  Hotel,  the  Provincial  Paper  j 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1250  Tons  of  Newsprint. 

also  producing 

Cardboard,  Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 


Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company 
Limited 

1=  Laurentide  Company 

o  Limited 

g  ' 

St.  Maurice  Paper  \ 

Company  Limited  ,  L 


Head  OfllM: 
MCXNIIUBAL'QIJEIIBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Quo. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

LI.MITKD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

.MAXIFACTCRING  ALI.  GHADUS  OF  TIIU  FOLLOWING  BOARDSi 

(  HirBOAKD  AEWSBOARD  VAT  LIKED  BOAKD 

STKAWBOARI)  IVOODPULP  BOARD  UONTAIKER  BOARD 

WHITE  rATEKT  COATED  BO.VRD  AND  SPECLVLTIES 

MILLS  .4T 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  .Vo.  2  Seigneurs  Street.  Montreal 


Quebec.  -  “Although  the  conditiou 

of  over-expansion  In  the  industry  as  corporation.s  He  Is  ch^r- 

a  whole  «UI1  continues.  I  aan  con- 1 x w-  n  ! 
vinced  that  the  negotiations  now  In  ,  aiid  ; 

progress  will  result  in  stabilization  | 

of  prices  and  gradual  Improvement  >'^r  i 

in  the  general  situation  of  toe  news-  j  became  A.G.B.E.  m  1918.  , 

itrint  manufacturers  of  the  country,"  i 

-Lieut.  Col.  John  H.  Price  declared  I  J-  A.  Caulder,  .who  Is  resigning  as! 
hero  during  his  presidential  address  j  president  and  general  manager  of  the  < 
at  the  annual  meeting,  of  the  Don- i  Saskatchewan  Co-operative  Cream-; 
iiac.ona  Paper  Co-,  Limited.  Lt.  Col. !  cries,  Umited,  has  been  a  domlnat- 
Prico  was  referring  to  the  negotia- 1  Ing  force  in  the  upbuilding  of  the  ; 
lions  now  in  progress  to  stabilize  toe  j  very  important  dairying  industry 
Jiowsprint  Industry  in  Canada.  i  which  the  province  of  Saskatchewan  ; 

The  annual  reirort  of  to©  company  ;  now  boasts.  He  was  largely  in-  ' 
showed  profits  of  $869,762,  From  this  :  strumental  :i  couple  of  years  ;igo  in 
was  deducted  $590,704  for  bond  and  ithe  organization  of  the  Saskatchewan 
debenture  interest,  and  $216,687  for 'Co-operative  Creameries.  Umited,  in; 
fieprecdiition.  The  net  balance  stands  !  its  present  form,  merging  into  the! 

at  $62,370.  j  co-operativc  enterprise — the  very!  ■ 

:  Tho  officers  were  re-elected  for  successful  business  which  he  had  Company,  was  elected  to  tho  ;  *■ 

i  built  up  under  corporate  control.  Mr  presidency,  succeeding  Thomas  Hil- 

i  .  T"T - n - 1 -  Caulder  realized  the  advisability  of  retiring,  has  had  long  - 

I  Manufacturers  Record  a  consolidation  of  dairying  interests  experience  with  the  company.  Mr.  I  1 

Criticizes  Federal  Reserve  "’bich  would  permit  the  farmers  of .  jj^g  j,een  vice-president  and  ■  j 

'  -  Saskatchewan  to  place  dairy  pro- .  position  of  managing 

!  Baltimore.  —  Thatt  the  sessions  of  I  ducts  on  world  markets  to  the  best  (jjrector  for  the  past  ten  years.  Ho  j 
the  Federal  Reserve 'boaird  ehoulid  be  I  Mr.  Laulaer  bas  per- .  continue  as  managing  director; 

epen  4s  the  contention  of  the  Mann- i  important  task  in  the  lu-  \  addition  to  assuming  the  duties 

facturers  Record,  and  it  goes  on  to|^®rests  of  Western  dairying,  and  it  president.  j 

say,  "one-half  the  time  its  members  fortunate  that  the  Industry  \v  1 1 1  _  I  j 

fSire  Tftaillv  imcertain  las  to  how  to  aot  hot  now  lose  the  Denefit  of  h's  wine  |  .  .  *  I 

,  and  i^  /otlSi  torpres^S  |  experience  and  sound  judgement  He  j  W.  A  Bog  who  has  been  elected  ■ 

memont  some  of  toem  are  entiW  up  remain  on  the  board  of  direc-  a  director 

Mn  too  air  as  to  what  te  the  best  I  tors  of  the  new  company.  After  a  pany  and  a  member  of  ^ 

policy  to  be  pursued  In  connection  short  holiday  ho  has  announced  he  committee,  is  an  assistant  general 

with  toe  financial  Interests  of  this  will  return  to  Regina  and  launch  a  manager  of  the  Bank  of  Montrea  aU 
country  and  of  tho  world— for  the  new  business,  not  connected  In  any  jits  head  office  in  Montreal  and  was 

Federal  Reserwo  board  has  a  tre-  way  with  the  creamery  industry.  ,  formerly  one  of  the  bank  s  agents  , 

mendous  influence  for  good  or  evil  on  - -  Aew-York. 

world  affairs.  Its  ’deliberations  are  The  Hon.  W.  B.  Willoughby,  Moose  j  - - — — — -  | 

I  in  secret ;  its  decisions  are  in  secret.  Jaw,  chosen  Conservative  Leader  in  |  *24  OOO  OOO  Snent  '  i 

j  and  toe  public  knows  little  or  nothing  the  Senate,  like  the  Conservative  ;  u  j  ’  n  •!  I 

of  what  Its  decisions  are  until  some  National  Leader,  the  Hon.  R.  B.  Ben-  i  Hudson  Kay  Kailway.  j 

[  particular  matter  is  given  publica-  nett,  is  a  westerner  and  likewise  has  i  | 

tion.’’  had  a  distinguished  career  in  public  I  Ottawa.  —  Tho  total  expenditures,  j 

Although  admitting  that  hankers ;  life  and  at  the  bar,  it  being  gener- 1  p,.  Department  of  Railways  in  I 
feel  that  many  matters  of  policy  j  ally  admitted  he  is  at  the  head  of  the  ^pppp^tion  with  the  construction  of :  J 
ought  not  to  be  disclosed,  yet  the  |  legal  profession  In  Saskatchewan,  in  ^  r.  -i  .  inn  I  r 

paper  saj's  that,  as  regards  the  Fed-! the  Senate  he  ha.s  been  very  promiu-  ilbc  Hudson  Bay  Railway  since  iJli- 1 

oral  Reserve  board,  “It  shouM  be  j  ent  in  debate  and  also  as  committee  !  12  to  the  end  of  December,  1928,  j  _ 

borne  In  mind  that  here  is  an  organ-  chairman,  and  has  been  distinguish- 1  amounted  to  $23,817,455.75,  accord- 1  i  j 
Izatlon  of  seven  men  that  have  had  jed  as  an  advocate  of  advanced  legis- 1  ^p,jjrn  tabled  In  the  House  ^ 
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I  a  country,  than  was  ever  before  Senator  Willoughby’s  first  essay  into  ; ^  ‘  ‘  .  v  .  .  •  ■  i 

;  given  to  any  similar  number  of  men  public  life  was  when  ho  contested  ui=uuiov.u. 

in  the  world’s  history.  Following  toe  the  riding  of  Cardwell  In  1895  as  ;  cost.s  to  the  Railway  Depart-  | 

;  precedent  of  bankers  generally,  this  Conservative  candidate.  This  vacan-  j  ^^11  in  the  purchase  and  i 

board  holds  its  se.sslons  in  the  strict-  cy  was  created  by  the  resignation  of !  transport  of  all  supplies  to  Nelson  i 

lest  secrecy  and  no  word  of  the  dis-  r.  g.  white  to  become  collector  of  or  Churchill  were  as  follows;  Mat-  ; 

cusalon  or  of  toe  vote,  pro  or  con,  customs  at  Montreal.  Mr.  White  is  ®rial  and  equipment,  $2,166,439.76;  j 
on  any  ipartiouilair  snbject  is  ever  now  member  for  Mount  Royal,  Mont-  water,  $2,122,649.64;  air,  $99,118.55.  i  j 

allowed  to  reach  the  public.  Dls-  real,  having  re-entered  public  life  in  Transportation;  I^and,  $89,374.62;  , 

count  rates  are  raised  or  lowered,  1925’  In  the  Cardwell  contest  of  "ater,  $1,113,449.19. 

but  nobody  outside  of  toe  board  1395  there  were  three  candidates,  In  the  period  from  1911-12  to  June 

knows  w-hy  these  actions  are  taken.  Conservative,  Liberal  and  McCarthy-  30,  1928,  the  Marine  and  Fisheries 

anid  nobody  known  who  voted  for  or  jte,  and  the  last  named  won.  Senator  Department  spent  a  total  of  $1,467,- 

agalnst  them,  and  toe  ireasons  there-  Willoughby  shortly  afterward  moved  932.57,  made  ijp  of  the  following 
for.’’  to  the  west  and  built  up  a  very  large  sums  In  connection  with  the  Hudson 

-  law  practice  In  Moose  Jaw.  In  1912  Bay  Railway;  Hydro  survey,  $361,- 

Tlie  Financial  Times  reaches  .-a  he  entered  the  Saskatchewan  I.,egis-  737.11;  trip  of  Araumore  re  beacons,  | 
class  of  people  who  are  interested  lature  for  Moose  Jaw,  and  on  the  re-  $69,278.44;  marine  expenditures  of 
and  able  to  bny  inTestment  secnrl*  tirement  of- Sir  Frederick  Haultain  the  last  expedition,  $603,983.23;  air 
,  ties.  he  became  Provlneial  Conservative  force,  $432,933.79. 
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Bulwark  of  $100,000,000 
Protects  Sun  Life 
Investments 


I  Slock  cxchanso  quotaftons  influence  I  pYUppm  Iff/^lir'n 
lour  decisions  as  to  v, '.icihev  wc  I*  AKI«I  I  HI||Hr  K 
I  „ii.|  buy  a  securily,  lull  ’ud,  as  in 
whcllicv  we  should  sell.  If  quot.  fllCDlIDCE WCiMTC 

aliens  be  Idah.  v.o  can  ignore  llieni,  j  ll\lJ|l|fIEll  1  J 

and.  in  fact,  do  isnore  them.  ; 

PAGE  liEKSEf 

"There  is  no  deparimenl  of  a  (.om-  . 

pane's  business  liich  doservea  Growiiic;  Eaniiiig  Power,  Prefer- i 
‘’V'l!  red  Bcm-  converted  and 


Unique  Financial  Position  of  Company 
Discussed  by  President  Macaulay 
in  Annual  Address 


RICHTS  OF  $43.50 
STOCK  FINANCING 
WESTON  COMPANY 


Offering  Share  For  Share  at 
Price  of  $25 — No  Divi¬ 
dend  Yet 


GOOD  REPORT  SHOWN 


!l’f?n^^MnnuUs^,^’its"''n^^  ‘’no  beinr:  Converted  and  Price  of  $25— No  Divi- 

othcr  dcparinienl  v.ill  .i,'ive  sqch  a  Retired  dend  Yet 

s;rneroiis  return  for  the  attention  - 

devolcd  to  it.  STOCK  AC  i  ED  WELL  GOOD  REPORT  SHOWN 

'builrcal.  I  idi.  Mill,  1  he  idi  nonicnal  .i;r(i\\lli  and  success  ef  Ihc  Sun  "It  is  lo  its  iincsinicnts  that  on.'  - -  - 

Idle  Assnrani  c  I'Dnipan  "  ef  (  anada  lends  wide.sjircad  ililcri:".  i  acli  year  ( 'onipany  owes  its  iinprc.miable  nosi-  Tornniu  niirr)ii:  I'hr  l 'liianrl;*!  •rintp*.  j  Ourenii  The  Ktnniieinl  TImei 

to  Ihc  annual  address  n!'  the  I’residcut,  .\lr.  i'.  Jt.  Macanla>.  tion.  and  the  ina.Hiiifudo  of  the  pro-  Toronto --It  is  not  cdtcii  tiial  a  '  'I'ui'onlo.  -  Announcement  was 

The  annual  incciiiiK.  whVh  iias  .ins?  i.ceii  held,  disclosed  a  coutimiation  fits  in  which  onr  policyho'ders  rc-  ^  uot.rcssive  '  niaidc  at  Iho  annual  lueetinR  .  of 

ol  this  expansion,  hut  It  was  !nor>'  notcworUiy  still  ''or  an  announccnicni.  joicc.  dlany  years  a.uo  I  cxiirosscd  •  i .  [  oun.  m  -u  ..  «.  .  ..  .  ,i-  f  ,u„ 

almosf  slaYlliiiR  in  cliarucicr.  by  .'Ir.  Macatilay  re.^ardinp:  the  financial  ithc  hope  that  1  would  lie  aide  to  an-  nianncr  ti>  tie  howiu"  made  b)'  n  '  "  '•  o 

strength  of  Ihc  l  oinp^iiy.  lie  slated  ilia!  so  carefully  had  the  directors  .  noiiiico  an  increased  scale  of  jirofils  co!U!..i>iy  a  '  was  Ihe  ca.so  w  illi  I’a.iie- Abtenlion  of  the  directors  to  call  a 

anticipated  every  possildc  ad'.i  r.-c  (•.intin/iency  in  the  money  market  that  cvi'iy  year  for  at  least  ten  ycar.s.  \\\  lUaicy  Tithes,  udiowiin;  puldicalion  ‘‘Peeiul  meeting  for  Miirch  lath  next 

even  a  p;ini<'  wltieh  .'ould  rt'd'ice  Mir  value  of  the  iissets  by  one  hundred  now  iiuike  tlmt  annoiineeinent  'c.  '  .,i  ...........onf  1'^  the  nurrose  of  nasisine  a  bv-La-w 


;tud  the  ma.giiifude  of  the  pro- 


'J'oronlo.  -  .Announcement  was 
miiidc  at  llio  annual  meeting  .  of 
ticorge  Weston  liimiled.  here  of  the  , 


iinticipaled  I'very  possible  i'dvcr.'. 
even  !i  p;ini<'  wltieh  .'ould  rt'il'ici 


millions  of  dolhirs.  vvoiibl  st  11  Ici'vc  niitonehed  ;ind  unimpaired  Ihe  shown  the  ninth  successive  year,  iimi  1  eei' 


surplus  and  resiuvi  s  of  the  I'omiiiiny. 

.\lr.  .Maciuil.iy  dwelt  ;is  vvid!  in  ii  juost  interesting  and  illumiiiatini 
mannei'  upon  the  relutlve  mi'rits  (if  (iu-  viii-ied  securities  in  which  insnr 


tiiinly  cannot  siiy  th:it  I  ('xpee:  ilie 
and  illuminating  ineroiises  to  stop  with  even  the  tenth 
in  which  insnr-  iinnoiineemeni.  Onr  profit.-,  iti'i'  .'u - 


lUticy  Tithes,  udiovving  puldicalion  ‘‘Peeinl  meeting  for  March  l.ath  next 
‘m'  ill''  Company.;'  annua!  stiiicmont.  ocr  the  purpose  of  passing  a  by-la'W' 
i’he  iicrformani'i'  vvas  till  the  more  to  increase  the  common  eapitail  from 
u  ..Kii'uiihb'  in  tlnit  the  re|iurt.  ap- j  2r,.0t>0  to  aO.dOO  sliares.  isharehoMers 
potired  at  a  time  when  all  si'curiiy  '  ,  ,  .  ... 

ni'li  ets  vv-.'ic  •lO-.ers.-tv  'fl',',tr,l  hv  e'''*'"  •”*  £>l»I>OrUmity  tO 


Harley,  Milner  Co. 

Members  Toronto  Stock  Exchange 

INVESTMENT  SECURITIES 

Private  wire  connections  to  principal  financial  centres 


350  BAY  STREET,  TORONTO 

Telephone  Adelaide  907 1 

HAMILTON— LONDON-WINUSOR— ST.  CATHARINES 


!i:ets  were  ad'. CISC' 


anec  companies  invest  their  funds,  and  of  hnvv  fradit'onak  views  on  in-  euniulaliug  as  never  liefori'.  .uid  it  is  jii,.  dovolopmcnis 


vestment  liave  allert  il  (>w  ing  to  the  ehangi  (1  conditions  of  mod''rn  business.  )  incvitalilo  tliat  a  larger  and 
lie  said  in  part  :  proportion  will  be  disbursed 

"It  is  a  great  ideasui  '.'  t"  move  ihr  adoiition  of  this  report,  for  the  polic.v  holders  with  liio  pa.ssiu.t 
reeorti  it  sets  forth  is  a  remarkabli'  om'.  '  f'oiiipaii.v  Viifli  a  Siml. 

mere  statement  of  lit,'  inei'i'ase  ov  i  .'  tiie  fi.garrs  of  the  previous  "But  there  art'  oilier  feaiu' 
vear  is  impre:.-:ve.  lu  ineoim  the  iue  '‘':i.s('  is  .i  1 1 .iiTl’.bnO ;  in  assct.s  .?S7.-  wliieli  my  mind  reverts  with  ; 
il.-in.iMin;  in  siirplns  Sb.l.-'T.O'b':  in  :'ev\  assiiranees  .•>  11 -.ktjd.ddb ;  and  iu  total  tire.  One  of  the  most  diiigiTtl; 
in  foree  Sln,s,'i:.’s,  ,1,1,,  \  ccniiiaiv.  with  total  business  etinal  to  tliese  in-  pliments  I  ever  received  vva. 

creases  would  be  a  lar.ui-  amf  I'ow'i  fa!  institution.  It  i.;  but,  three  years  I  was  onee' intrtwiiieetl  to  an  : 

■  ine<  'we  rcjoii'i  il  at  pas'dii.c  ilie  iniic-stom  of  .? I ,f  iin.nOO.dOn  of  assuranee  ee  as  tlie  president  of  a  (nrp 
in  forci'.  and  yet  alreariv  '.v  ■  (.re  m  ai'ing  :tJ,nii0.iinii,ii(>i'.  while  at  this  mo- ,  that  liad  a  .soul.  Tliat  Ihi.s  1 
meni  onr  assets  '  xc'etl  .•i..''»n(i.nen 'I'hi.  mere  tdirase  is  shown  by  th 

"But  there  is  a!uil!i''i'  leatn,''  '  ven  more  striking  and  important.  Ad-  palhetie  comradesbiv  that  exi 


a!!  s ('runty 
affected  by 
Wall  Street. 


pureha.s’c  one  new  share 


\\  tail  would  liavt'  happened  had  .gen-  share  held  at  .«2ii.  Allotment.'!  not:  ^ 
era!  ni.'rkt'i  cnidiliona  been  favor-  taken  up  by  the  stoekhclders  will  he  ' 


onvs.  a  id.'  i.-;  a  matter  of  keen  interest  offered  to  the  company's  om.ployces. 

around  ih('  local  Street.  President  W.  Garfield  Weston  in 

'•  le  Tliat  the  company  was  .able  to  rc-  makin.g  this  know  n  to  the  meeting 

leas-  po'-i  ihi'  best  yi*ar  in  its  bistory,  do-  stated  the  directors  after  taking 

'■im;  pi!'.'  tlio  reduction  in  prices  of  pipe,  j  cmmsel  decided  the  time  was  inop- 

'.  hea  is  a  sirikin.g*  i  cfit'cl  ion  of  the  s:l  rong  portnne  to  declare  an  initial  dividend 

li.'ii-  eai  tii’i.g-iKivv  r  which  has  rrsuitt'd  on  the  common  slock  an.l  it  was 


ion  of  the  strong  portnne  to  declare  an  initial  dividend 
•h  has  rrsulti'd  on  the  common  slock  an.l  It  was 
imrating  methods  dommeil  in  the  liest  interes.ts  of  the 
iianagomcnt  i.'ver  v-oinpiiny  to  conserve  liquid  a.»sets. 

.\  large  expansion  program  wa.s  to 
f  even  mon'  ac-  he  undertaken  and  the  .1!623.0b0 


creases  would  be  ;i  liir.ut-  iiinr  I'ow'ifa!  institution.  It  i.;  but,  three  years  I  was  once  inti  twiiieetl  to  nil  aufii'T'-  eai  tii’i.g-iKivv  i  r  which  has  rrsulti'd  on  the  common  slock  an.l  It  wa 
'  ine<  wt'  rejoiecl  at  |iassiii,g  tlic  inii'  -ston'  of  .? I ,f  im.nOO.POn  of  assuranee  ee  as  the  president  of  a  t  orponttion  from  the  effiiicnf  "imrating  methods  donimed  in  the  best  interes.ts  of  tlr 

in  force,  and  yet  alrejiriv  '.v  ■  (.re  m  aring  lY'.nno.imn.nni'.  while  at  this  mo- ,  that  liad  a  .soul.  I'hat  Ihi.s  was  no  'b'vebipdj  .by  the  management  t.'ver  company  to  conserve  liquid'  a.»sets 

meiil  our  assets  '  xei'etl  .'i'.lini.oen  inin.  lucre  tdirase  is  sbown  by  the  svn:  tlu'  pi'si  it'w  vears.  A  large  expansion  prognim  wa-s  tt 

"But  iht  rt'  is  ;'!uii!)''r  leatni''  I'vi'u  mtirt'  striking  and  important.  Ad-  pjilhotie  comradeshiv  that  exists  In'-  'Wiili  iiro.,)>ects  ol  evt'ti  mort'  ac-  he  undertaken  an'd  the  .1!623.0i» 

vanee  figures  itKiieaii'  itia*  ti,-.  Increase  over  the  previous  yp;ir  in  the  new  tween  all  rank.s  of  the  I'ompaiiv'.:  live  eoiKlition.-;  in  const rucLion  work  raised  by  the  issue  of  new  share 

busines.s  written  l>v  the  1  umbiiit'd  lift  eompanits  of  tlit'  continent  was  ap-  service,  boili  at  head  office  and  in  thi"Ug:iout  th'i  country  for  tbci-was  to  be  used  for  this  purpose, 

pi'oxtuialt'l V  S  per  i  i  iii..  and  ttie  inerea.a'  in  tht'  eombitied  total  in  force  flic  field.  It  is  seen  also  in  tlie  on-  r:tr;.  "i  tlie  current  year.  I'.imo.i  it- on  n  «■. 

'iq.roximat.  ly  :i  jit  r  (  .'ill.  Against  iIi  'm'  iiereentages  let  me  place  the  fhusiastie  support  accorded  us  by  sharrholders  imiy  be  justified  in  i.iixneq  M..0  un  I  oiiinioii. 

figures  of  the  Sun  Life:  our  new  as.s'iraiiees  increased  111  per  cent.,  while  onr  legions  of  iiolieyholders.  Our  'j.' "  ''.'’S  lorvvard  to  a  more  gencrOTs  1  An  exceMent  finamdal  statemen 

onr  total  in  Ibret'  inerea.ted  27  per  cent.  relationship  with  them  is  something  '  is'it'i..':iion  ihati  tlie  present  divi- ,  covering  Ihe  year  ended  Decenibe: 


EARLY  PRODUCTION  EARNINGS  GROWTH 
SPRUCOLITE  PLANT  WENTWORTH  RADIO 


Making  Good  Progress  on  New 
Guelph  Factory — Marketing  j 
Arrangements  1 


Half-Yearly  Report  to  Show 
Healthy  ExpEuision  in 
Operations 


pi'oxiuialt'ly  S  per  icni..  and  ttie  inerea.a'  in  tht'  eombitied  total  m  fore 
'Itproximat'  !>  n  iitf  tt'iil.  Against  ih 'm'  |ierrent;iges  let  me  place  th 
figures  of  Hie  Sun  Life:  on:'  new  as.s'iratiees  increased  111  pel'  cent.,  whil 
onr  total  in  Ibret'  inerea.ted  27  per  cent. 


gi'-atir  cf  tiio  current  year. 

slKire holders  lutiy  be  justified  in 
ii>  'Inng  forward  t"  a  more  gencroot.s 
(’is'ii'ib':iion  than  tlie  present  divi- 


'  justified  in  I'-ii-rned  $3.20  On  (  oiiinibii.  Toronto.  —  The  plant  of  Canadian  i  Toronto.--  Wentworth  Radio  and 

more  gencrOTs  I  An  exceMent  finandal  statement  Spnicolite.  Ltd.,  at  Guelph,  Ontario, ,  Auto  SUiP'ply  Company's  sales  for  th 
•r. yeiir  ended  December  is  being  brought  rapidly  to  the  pro-  nionth  of  January  are  reported  tij 

i  (ieWbrp’'nmnt  ■  rlrn\n‘gs  of%.20^  duction  stage.  All  the  necessary  '  have  exceeded  the  $100,000  mark  for 

rendered  more  ;  ppoximately  .$2  in  the  preceding  year,  tt'^prations  and  additions,  and  the  ,  the  fourth  consecutive,  month.  De 

ion  of  over  TO,- I  Xet,  operating  profit  for  the  period  fttuttidations  for  heavy,  special  ma- '  cember,  owing  to  the  Xmas  trade,  i; 

red  stock  into  vvas  reported  at  .$2i>2.1ti0  and  sundry  have  been  completed  a.nd  ,  usually  followed  by  a  quiet  period, 

irement  of  ap-  revenue  and  the  lialancc  forward  <>f  tt’^.ehinery  is  all  on  the  grtnind,  and  ;  so  that  sales  for  the  first  month  vif 

no  of  bonds.  I  from  the  preceding  vear  'n  Trocess  of  installation.  ,  t.jio  year  were  well  above  expecta 

lositi.on  of  the:  brought  the  total  avai.lahle  for '.lis-  Production  i.s  schedmlcd  lo  start ;  tions. 


Toronto  Bnrenu.  The  Financial  Tlmei  Toronto  Burrnii  The  Financial  Ttme* 

Toronto.  —  The  plant  of  Canadian  i  Toronto.-  Wentworth  Radio  and 


"1  need  not  furlht  r  emiili.'c-i/.e  ih 


xiKin.sion  of  our  business.  It  niore  than  that  of  mere  Ini.siness  eo- 


is  hut  a  eoiitiniiaiion.  tiiongli  in  acielora ting  degree,  of  our  normal  eondi-  operation.  The  sense  of  ninfuiil  eon- 
lion.  That  the  ('omp;in.v  is  t'X'iratirdinarily  iiopular  with  ttie  insuring  fidenee  :iml  mutual  :ip|)rreiaf ion  is 
piiblie  i.s  evident.  But  people  will  I'ardly  show  so  pronounec'i  a  prefer-  so  strong  us  to  lie  akin  to  frienii- 
etit  ('  w  ithout  reasini.  Tlnit  re;i.-(>u  uiKiiiestitinably  is  tht'  great  streu?,th  ship,  iind  it  is  as  ojir  friends  I  ’ike 
of  th''  ‘  onipany.  and  its  unusual  prnfit-t  arning  iiower.  Tlie  t  timings  an-  to  think  of  them.  This  dt'ligldfi:! 
nonneed  in  the  report  ari'  slightly  in  ex.-ess  of  Slfi.nnn.onO;  but  it  is  clearly  relationship  is  the  reward  if  iinvvea- 
infjniateil  iluil  had  we  desired  to  do  so  we  conld  Inive  taken  credit  for  a  ried  iintl  successful  service  :in  their 
imieli  larger  amount.  W  e.  Imwever.  follow  nnr  usu.il  eonserv.ative  poliry.  behalf  ami  it  is  a  reward  w  l.ich  i: 
Wc  always  liave  before  our  minds  the  possibility  of  'i  business  depression,  sreatly  prized. 

which  might  occasion  heavy  shrinkage  in  market  values  of  all  classes  of  "I  wMl  now  say  a  few  words  about 
securities.  .Mortgage  securities  may  at  such  :i  time  lieeome  totally  unsale-  the  R'H  we  have  before  Parliament. 
,'ible,  hut  that  fact  i.-;  not  patent:  vvhile  every  fluctuation  in  the  prires  at  There  has  been  so  mneli  uiisunder- 
w'hieh  stocks  and  honds  can  be  turned  into  immediate  cash  is  tiuofcd  on  standing  and  misreiiresentation  ab- 
ihe  Stock  exchange.  «hiit  I  think  you  would  like  :' 

.  ,  ,  .  ,  ,  ,  ,  !  plain  statement  of  the  facts. 

Seenrities  Heavil.v  I  ndenaliied.  1.10ns  and  dangers,  we  know  roth- i  original  Charter,  granted  in 

■  I-have  deeitJeti  to  takt'  our  policy-  would  lie  to  entrtist  the|m,j-  mitborized  the  t'onuniny's  eap- 

nolders  into  oe.;'  eoufidtiiei'  in  tlie  -“‘‘■'tv  o;  our  investments,  even  to  a  j,y|  $-l.00p.O0O.  An  amending  .-Vet 
. ,  . . .  ...  ...  ,1,..,  ,1.,...  „,.,v  iargi  extent  the  .safety  ol  our  1  om-  ,0-1 


'biHl  "f  St.on  per  share.  Further  pos- '  :)l  i<f>s  was  ‘  pits,  m  tod  iiidi'^  in-  ate  .t,,,,, 

sibil-'ii  smd,  a  development  ;  ra'rning.'^  of  .$3.20  a'sharc  a4ui<  ap“-  the  necessary  :  have  exceeded  the  $10lMKI0  m 

w  niitl  .'ippear  to  be  rendered  more  '  ppoximately  .$2  in  tbo  prececTing  year,  alterations  and  additions,  and  the  ,  the  fourth  consccuUve,  month 


The  strong  liquid  positi.on  of  the:  brought  Ihe  total  avai.lable  for 'dis- 


s  further  emnhasizod  hylfribuiion  to  $238.!I23.  From  this  ha.s  March.  In  , the  meantime, 

lat  these  operations  vvero  :  hpon  ..r  t,;:— ev  the  Canadian  sales  office  is  being 


lalf  and  it  is  a  reward  w  l.ich  i:  '  ">^'l’'inv  is  further  emnhasizod  by  |  f  j-ibation  to  $238.!I23.  I'Yom  this  ha.s 
ally  prized.  that  fh^se  operations  vvero  ;  been  ilediictetl  interesits  of  $13,735, 

I  will  now  .say  a  few  words  about  sii.mo  time  as  a  :  taxes  of  $18,831  and  preferred  divi- 

the  Bill  wo  have  before  Parliament.  current  as-|,jpn.(t^  :imotmtlng  to  $43,632,  leaving 

H  n  ^  Txnrtii  w/x  TUlltlip.  i^l  OK  t  fl  llP  Oiiirrirvfl  i  n  H  A  n  Ati.* 


Se«'tirities  Heavil.v  rndenaliied.  lions  and  dangers,  we  know  roth 
I-have  deeitJeti  t.i  takt'  our  polit  y-  "‘"'Iri  •><'  b>  ''ntnist  th 

Holders  into  our  eoufidt'm'.'  in  tlie  of  our  investments,  even  to, 

most  eempl.'te  wav.  .so  that  they  may 

realize  liow  fullv  our  directors  Imve  to  the  judgment  ot  strangers 


lirovided  against  any  eontingem  y  of  ''OynmieiU  and  municipal  oonns 
his  kinti.  You  will  notice  that  we  lel.  -bu  biw  rates  ot  interest.  As 
.say  that  the  values  quoted  are  those  «'• 


out  it  that  I  think  you  would  like  a 
!  plain  statement  of  the  facts. 

.  we  Know  roth- j  "'pbe  original  Charter,  granted  in 
lu'  to  ('ntrust  theim^j-  mitborized  the  t'onuniny's  eap- 
tnients.  evtn  to  a  j(y|  y,  $-l,00p.O0O.  An  amending  .-Vet 
itctv  ol  oui  I  oin-  jn  1871  eontuineil  a  somcwinit 

lent  ot  slrangeis.  ambiguous  clause,  which  has  been 
municipal  bonds  1  imp|.j,j.p(p^  ji,  some  quarters  as  linu 
;  ot  interest.  .'Vs  p[,p  papjtal  to  $2,000,000.  I-’ivo 
iration.s.  we  must  pjaiHont  legal  authorities  to  w  liom 


I  (Tends  :imotmtlng  to  $43,632,  leaving 
i -$106,728  to  he  cairricd  into  the  new 
i  year. 


It  is  anticipated  that  an  aiiditttl 
statement  of  the  company  for  th 
first  .six  months  of  the  fiscal  year 
will  shortly  be  made  public,  and  that 


rrled  nut  at  the  same  time  as  a  :  taxes  of  $i8,831  and  preferred  divi-  suPP^ed.  under  contract,  by  the  Ani- ;  first  .six  months  of  the  fiscal  year 
bstiinlia.l  increase  in  current  as- ;  ,jpn.(i^  amounting  to  $43,632  leaving  i  will  shortly  be  made  public,  and  that 

.  vvius  built  up.  i. $106. 728  to  be  carried  into  the  new  ‘‘1  that  important  ne-  'earnings  will  be  shown  materially  iu 

-  — -  i  yp;|,|-  i  gotiationj  are  now  under  way  with  exees.s  of  earlier  estimates. 

r/lAn  ADnCDC  CAD  ''  position  -was  improved.!®"*’  "/  V*®  '•'^-'’Sest  pulley  and  gear  j  ].,.,.st  year  ended  Juned  3(ith.  with 

I1I1IIU  flKIlr.Kil  rllK  Pank  loans  have  been  paid  off  an.l  '  in  the  world.,  to  tits-  a  turnover  of  $400,000,  profits  wen 

UUVI/  l/ni/LillJ  1VI\  '  ,i,e  ra.tio  of  eurrenra^^^^^^  If  this  koO.OOO.  isales  for  the  current  jea, 

-  /1 1  AT  f  Ar<ARilATT17P  Mities  i.s  a  little  better  th-in  31/.  to  I  'i*  consummated,  it  1X111  give  the  .shonlii  be  well  in  I'xcess  of  $l,ooo.- 

LAN.  LOCOMOTIVE  "inren^^re^  and  if  .so  profits  should  be  iu 

uvvvmviArU  ..  ii..v.nHi«c  ..e  fvioso,  !  Donal  outlets  and  distributing  depots  (he  neighborhood  of  $4.00  uer  shar 


;iven  bv  the  government  department  t -Hit  a  pa  it  from  oeea- .  question  'issu.c  ws 

•r  lower.  'Inhere  is  much  in  those  railwav  and  public  utility  is-  original  authorization  wa 

wo  vvord.-t.  Thf  v  mean  that  the  stronge,--!  tairporation.s  arc  unaffected  by  that  amendmenl.  liiC 


Prospect  For  Improved  Business 
and  Earnings  For  Cur¬ 
rent  Year 


198  as  against  liabilities  of  $212,524, 
leaving  net  working  capital  of  $565,- 
674. 


fional  outlets  and  dlslrlhuting  depots  (he  neighborhood  of  $4.00  per  shar 
for  their  products  in  every  part  of  '  „  the  30.000  "A"  and  "B"  stock  out 
the  world.  standing. 


two  vvord.-t.  Tlifv  mean  that  the 
values  given  in  the  report  are  ap¬ 
proximately  $62,300,000  less  tJiau  the 
actual  current  values  of  those  seeii- 
ritlos  on  the  Fxchauges.  Then  we 
have,  the  additional  (b'diietion  from 
market  values  of  $2".""0.0"".  referred 
to  in  till'  report,  and  also  siitt'ial 
contingency  rt'si'iee  of  .'1 2..5"".""". 

These  items  total  . . and 

our  unlisted  assets  and  other  mai- 
.cins  raise  the  amount  to  .xio0.iioo,"iiii, 
"This  means  that  tln'  markei  val¬ 
ues  ol  our  securities  ituilti  shrink  t'y 
$10'j."0i',0'''"  v.  ithoui  rt'duciiia  o'lr 
surplus  by  OIK'  tiolla;'.  Sii('!i  a  sliriiil;- 
age  is  ol  course  almost  iiitoneeiv- 
abk'.  I  indeed  doubt  very  mucli  :i 
even  tlie  ('.'itastroidit'  of  aiiotlur 
world  war  could  product' 'so  drastic 
a  depression.  Supposing  it  di'i.  wt 
would  still  have  intact  our  undivided 


rapidl.v  redeeming  their  obligation.s. 
and  no  longer  need  to  borrow.  D"*-  [  j^y 
siratile  bonds  therefore  represent  a 
constantly  decreasing  field. 

■'For  a  very  eon.siderable  part  of 
our  iiivestiiients  wt'  must,  tonse- 
iliienfly.  look  to  those  classes  of 
common  stock.-  which  are  authorized 
t.y  (ill I'  I'anadian  .\et.  Fortunately,  jp^ 
V'  tieii  Mie  same  (legroo  of  care  as  is 
uteessary  for  safety  in  selecting  ‘  . 
inort'gagts  and  bonds  is  applied  to 
tile  seloetion  of  eonimou  stocks.  es)ie- 
ciaily  w  iiliin  tlie  eonsei-vative  iiui- 
ils  !;iid  down  liv  the  .\et.  tliese  si'- 
It  (  ted  .-eenrities  are.  in  the  jndgnieiit 
and  e.xperienet'  of  the  thonghtfiil  and  pj., 
w't'H.informctr,  iimong  the  ehoiee.st  p,,‘ 
and  safest  of  all  investments,  and  by 
fai-  Ilie  most  iirofitalilt  and  desir- 
ablt.  ■ 

Ao  Miigie  ill  *Hoii(|.’ 

"I  OM-idi.':'  mortgav' Wliai  com-  ,. 


advised  us  that  it  would  be  well  t'l 
have  the  matter  put  beyond  donid 
by  a  brief  clarifying  Act  of  parlia¬ 
ment. 

"We  do  not  iisk  thiit  the  capitiil  be 
increased;  we  merely  ;isk  that  onr 


NO  FINANCING  FOR 

ttitii  the  iiiipiove men t  that  h as  j  vtt ^1  v*!  .  mv w.. 

taken  place  in  ree-nr  months  in  (he:  CpPUffP  CTATIONC 
outlook  lor  companies  producing  rail-  i  Ulill  f  Ivu  UI/bIIvItm 

"iiy  ('i|uipment.  :iii  ineieased  enquiry  ;  _..J _ 

has  l.een  noted  in  tlie  market  To'r  New  Winnipeg  Plant  to  Be  Es- 
(  anadiaii  I.oeomotive  common.  .As  1  .  ,  ,  j  2.  r-  •  • 

a  result,  Ihe  stock  has  .sold  within  tabhshed  From  Existing 


1.  ,  1  t  anadiaii  I.oeomotive  common.  .As 
Me  do  not  ask  that  the  capital  be  y  ,,y,^ 

mereased;  we  merely  a.- k  that  our  ,,,p  „y,y  |.p^^  ^y  y,  y 
ru;ht  t.»  issue  stock  .1,.  to  he  amount  y,,p^.p  ,jpp 


Farm  Loan  Boards  For 

The  Maritime  Provinces  j 

-  I 

Maritime  Bareau  The  Financial  Time* 

Saint  John. — Active  mcasure.s  are  . 


PHONE  ORDERS  ARE 
REFUSED  AS  PROOF 


under  way  in  these  provinces  ;  ^  -tudirment  In  Claim  by  Stock 
the  formation  of  provincial  Ftirni  j  broker  Sets  Important  J’rc- 
in  KmirHc;  hriinr*b«iki  4*J4n-  I  OCUOUu 


Resources 


for  the  formation  of  provincial  Ftirni 
i/oan  Boards,  branches  of  the  Can¬ 
adian  Farm  Ixian  Board  to  come,  in- 


Of  extreme  importance  to  stock 


originallv  authorized  Iw  fieed  ironi 
.  ortunateiy.  ,pj,y,  hv  a  simiile  dochit- 

o  o:  care  as  is  y,p^_p 

in  se  ee  in-  ••’But  why  do  wc  retpiire  a  large,' 
s  Is  .ipp  icd  to  (.yiijtyi  than  the  present  .■>2.0'to,o0i.i'.’ 
in  stot'ks.  espe-  -.,  .|,ip,-| y  for  two  rca.soii.s; 
isei  value  liiii-  Hei  aiise  the  present  eaidia'i  i-- 

(t.  1  lesc  S<'-  y,,t  , ,  y)]  | » I'0 11(1 1' I  I  Oil  ,t‘l 

'(V '’’1“  magnitude  of  th('  (  oiiipanv's  op- 
th  OUght  Ul  an.^  p^y„.„„,  ,,,y,  y 

le  (hoire.st  p;,nv,  whose  assets  are,  already  .$50". ■ 
tments  and  hy  q,,,-,  pe  controlled  I'v  a 

M-  an.l  desir-  pypi,y,  .^o.OOn.OOO. 

,,  ,,  "(2i  Because  wc  wish  to  (iisiii'' 


to  operation  around  May  1st.  The  ;  brokers  is  a  judgment  handed  down 
ground  has  been  prepared  for  these  :  by  Mr.  Justice  W.  L.  Bond,  of  tli 


w.is  paid  for  a  few  shares  a  month  '  Toronto  Burcan  The  Financial  Time*  |  boards  here  and  but  awaited  final  J  Superior  Court,  who.  In  dismissing 
or  .so  ago.  j  Toronto. — The  new  branch  plant  of  |  3'Ction  on  the  part  of  the  Federal  j  claim  made  by  Tmax.  Garslcy  & 

Aery  little  of  the  stock  has  been  I  Service  Stations  Fquipment.  Ltd.,  in  !  authorities.  j  Company  against  A.  Green,  applied 

avaihilile  for  trading  puipo.ses  dur- ;  Winnipeg,  will  be  built  on  big  lines.  Maritime  government  officials  have  :  the  principle  that  stockbrokers,  in 
ii'g  tlie  jiast  few  years,  wliieh  have  !  with  a  view  to  taking  care  of  the  ,  been  In  consultation  with  Hon.  J.  D.  j  actions  Instituted  to  recover  amount 
I'l'cr,  h  .in  one.s  lor  loeoniotive  build-  business  west  of  the  Great  l.-akes. ; -McLean,  chief  executive  officer  of  allegedly  due  from  clients  must  show¬ 
er.-.  I  hc  nc'jt.'i  ily  of  Iiolders  have  |  which  has  grown  to  large  tiropor-  i  the  Canadian  Farm  Loan  Board  who  J  clearly  the  authority  under  which 
I't'cii  in  a  po.sition  to  wait  until  mot'.?  i  titms  and  evidently  will  continue  to  i  explained  its  operations  In  its  efforts  they  acted  in  making  a  sale  or  <i 
favoiahit  i  on d' tions  existed  iu  Ilie  i  increase  rapidly.  I  to  assist  the  Canadian  agriculture  purchase,  the  allegation  that  a  ver 


-ii-nhis  of  over  «31  We  are  ..'-lu. 

... „„.:;'i:;;r;.rSu7:'  ::z. 

for  lack  'y,;  very  heavy  io..,ses.  on  its 

know  anv  othei  f'nsi  mortgage  iiiv  estment.'- to  tiunds, 

w  liieti  has  US  asse  s  sti  t  t.p  l'‘■'-'l'l''  •"''I'em  to  e'iu.<;der  that 

iniagiu.'  wt'  are  "7’ ^ J’ '  ,  ^  J;!  ■  there  i.s  magie  .securitv  in  the  luh.  l 

told  th.it  V  '■  havt  .'  'bond'.  'I'his  p'lpiilar  l.elief  i.s  not 

v-.itjve;  If  Ml.  tliat  r  -  ,,-ins  '  >'-V  cxperienee.  The  .siir. 

iiiiist  '  ikIiii''  III  r-r'^-nVilv  l  n'T  '1’'"'"  ''aming.'  and  tu.'ii'gin.'  of  many 
may  perliap-  b.^  iinn  7''  '  '  7,^^'  eoinpauie  -  t'v.r  and  above  the  divi'i- 

,afeiv  ni.iu  1'"  fnd  qiiiren.ents  o,  Mmir  rkieks. 

eoiiMderation,  and  It.  ...  ^  Mirplus 

ik-ntly  aiitifipaW.  ’  in  time  '  '’'tlier  eonipanic.s  in  ex- 

"oi  to  V'c  iet|ni  e  .  '  .  ymnng  iiUere.-r  rf  (|iiirements  of 

lit  avaikibo  toi  t  .  .  ,  _  ,  their  bimtl -.  I'ew  experienerd  fin- 


favoiahlt  Kiuditions  t  xisted  iu  Ilie  I  increase  rapidly.  i  to  assist  the  Canadian  agriculture  purchase,  the  allegation  that  a  ver 

imlii.str.v .  That  such  a  develoimirnt  i  The  company  purchased  a  site  ■  industry  whereby  long  term  mort-  bal  order  was  taken  over  the  ’phone 
is  under  wav  is  indicated  by  the  re- .  comprising  acre.s  an  ihe  eon- !  gages  may  be  provided  for  fanners  not  being  proof, 

tent  iar.ge  tirdors  (ilaeed  by  the  two  tract  for  con.striiction  has  already 'at  a  reasonable  Interest  rate.  Such!  - 

t'ig  1  an.'i'ihiii  railway.s,  ;ind  the  ex-  been  .given  In  Farter.  Halls  &  Aldin- ,  loan.s  he  said  can  run  as  long  as  I  .  ♦»,  j  - 

ii'iisive  pi'ogram.s  eoveriug  branch  ger,  on  a  ‘‘co.st  plus"  ba.sls.  The 'thirty  years  if  desired  and  the  pro-  the  Dominion 


1'oronto.— -Plans  of  the  Dominion 


28  feet  hy  80  fpp.t.. 


.e.oii.e  '.11  .11,""  j  |,.|,;;,ve  pi'rigr.im.s  eoveriug  branch  ger,  on  a  co.st  plus  ba.sls.  Iheithirty  years  if  desired  and  the  pro-  i.  ipu.->  ol  uh., 

ih.'it  this  great  (  ompany  shal,  never  ,  ('oimtriieiion  now  I)ein,g  carried  main  part  of  tjie  building  will  occu-  :  ject  is  being  assisted  by  the  Federal  !  "'e'  "  ’i®.* 

tall  into  undesirable  hands.  \i  e  can-  ’  ,.v.  !  py  273  feet  In-  lOO  feet,  with  a  wing  ‘Government  with  a  loan  of  $3,000,000  Sterhn.g  Oil  i  ompany  of  St. 

iiot  alter  the  .statti:,  of  our  existin'  Kxpc-lod.  28  feet  hy  ,80  feet.,  i  without  interest.  The  rate  of  In- '  *"”■ 

shales,  tint  we  can  impost-  iestii('-|  thaiige  i.s  expected  to  lie  From  the  Winnipeg  plant,  the  terest  to  the  farmers  woidd  be  not  1°^  Hamilton,  are  being  rounded  out 

tions  on  the  tr.-insli  r  o!  the  new  „  ,,  [j,,,  y,,,,,,;,!  .si.ik meni  of  <:''>mpany  will  manufacture  and  .sup-  leys  than  6U'^  and  not  more  than  locations  of  new  sta 

sliare.s  which  will  be  an  elfee(iia.  u,,,  r, my.  vvliieb  i.s  tine  to  make  western  eon.snmer.s  with  pumps.  •  7'^;.  |  tions  a r*'  being  selected.  It  is  esti 

safeg'iiard.  .  |,p|.|,|.y I,,' ,,  \\itbiii  a  slinrl  time,  tanks,  boilers  and  stee.l  drums.  ! _ mated  on  the  basi.s  of  business  no-w 

"It  lia.s  Jieen  said  tliaf  such  an  in  orders  during  tlie  year  Financial  Times  is  informed  being  done  that  the  merged  coni 

i  rease  vvoiilil  diver!  from  (in'  nolie;'-  I'eu  tmt  i  hei  i-  wis  -i  I'  lirlv  a''ithoriUitiveIy  that  it  will  not  be  ne- '  The  Financial  Times  reaches  n  panics  .should  handle  well  over  4, 


.  ,  Tin-;-  ■tv'ii'i'.  I  t$\  pFTJf'rMTM  UH- 

o'lr  ptilirybolders.  'e,',','  ,n,  aneiers  would  eiaini  that  the  bond" 


.-ibilitits  lor  our  I'olicybold"! 
1  iir  se  margins  repre  -eni 
♦  rrjiises  1  iiniiditin  I  ii”. 

"But  let  n,'  look  fiiitiier  int 
'uriiiiig  iiowe'-.  There  ate 


u.sttall.v  offered  are  s.afer  than,  or 
evt'n  as  safe  a.-,  stork  of  such  eoni- 
ptinies  a.s  the  Aionfreal  Light,  Heat 
1  our  A-  Power,  American  Telephone  and 
many ,  Telegraph,  ('onimonwealth  iaiison. 


("tuliou"  and  t conomieal  a-ebey  iiiarr-  I'aynient  of  the  intere.-d  on  the  bond-'  ■  „  ,  ,  ^  '  ®'"  ,  , 

agement;  careful  s.  lection  of  ri.sk.':  ;  U"  certainly  no  more  .sure  than  the!  p,' ipX»hiers"to‘'Be^ 
(oiiservatis-m  in  always  retaining  a  I'avinen'  ot  the  dividends  on  tin.  I  7  '*  ,7  *  '  •  ’ 

:'.:n;I.U.l.le  proportion  ofourtar:,.  Sttieks.  rj,,.  .ery  unlikely  -  vent  I  '7:!, 7  u  7 


itigs  111  biiiltl  up  iirotet'tivi  rrservi-s; 
and.  above  all,  specialization  in  the 
.aft'  and  iii'ofiiai'le  investment  o:  ilu' 
funds. 

"Our  investment  poMi'y  '■ 


ot  the  dividend  on  any  such  choice; 
-iiiel,;  i'f'ing'  retliieetj.  il  would  lie  eir- 
.  r.iin  I'l  ill'  fur  more  than  offset  bv  ' 
OIK ’-('ase.  in  tlie  dividend-,  on  titlicis,  1 
Oil!'  own  a'vt'iagti  interest  rate  Iko! 


di.-.lingui  diing  eharaeteri- ti' 


tl'.e  bt-'ri  sK'atlily  mouniin; 


t  oinpaiiv.  (Jill-  dev  lopiiieni  and  pro--  year,  due  solely  to  increased  (livid-  ‘ 
pi  rity  would  have  in  t  ii  iiupos.sible  ends  :,p,i  bonuse.s  received  on  otir  | 
but  for  our  mvestiiient.  iiolie.'.  and  stoik  lievond  the  rates  pavablc  tin  [ 
(Mir  invt -tiiK-nl  policy  eould  not  have  tlio.-e  stocks  when  we  purehasi' 1  | 
I" cn  pur, 010(1  tiui  lor  f'c  vt.i.st'  in-  them.  .\s  an  illi.istratlon.  take  tbe  ' 
vestment  iirov  i.sions  oi  cur  f;inadiaii  eo'iiuii'ii  .-totk-  pureha.set]  liy  ii.s  in  i 
! ii.-tiri'iK'"  Law,  Ihat  law  stand."  1!'2:1:  tin  ;,etii;,|  eysJi  yiebi  from 
I'l'fore  tlie  world  as  a  iiionnnient  to  thesi.  |„  rt'presenteil  a  return  , 

(lie  w'i.-dom  of  our  Doroiiii'iii  Parlia-  o'  2.38  pi;-  ('nl.  on  the  purchase: 
mi'Pi,  i  ompaiiies  o.  inau>  otlu'i'  p:'ito  greater  than  the  dividend;-' I 
lands  are  either  pt'niiilttd  iinwist  payatile  on  ihcse  .-toeks  at  the  time  ' 
Ireetjorn.  or  are  hanipereti  iiv  re:  trie-  oi  purchase,  while  the  average  vain-  ! 
lions,  equall,'  tinwist-,  wtimii  nrohib-:ol  Hk'  rights  ami  iiontises  received 


smiles,  mil  we  can  i  mpose  i  es, ,  |  ^-hango  i.-.  expected  to  bt 

tions  on  the  (rrinsltr  the  new 

l.-.lian'.s  which  will  be  an  elfeetiia.  p,,,, v.,,ieb  i.s  due  to  make 

;  .‘-iitoL'iiarfl.  \\itlini  a  siioi  l  tinif. 

'  "It  lia."  been  said  tliat  such  an  in-  q,,,-!,,,.  n,,.  year 

erea.-e  would  diveri  trom  (be  polte.'- 

holders  profits  properly  belonging  'o  |y,„„  n,.,  ..y. 

them.  This  IS  the  ex;iet  opposite  oi 

,  the  tiiilb.  ( (|nipp' 'I  to  turn  out  heav'.v  mining 

"The  Insurance  .Act  allows  st.iek-  I'hij,  j.artiaBv  taken 

ihobler.  to  i-eeeivt  ten  per  eeni.  o'  ..,„„,,;,„y-s  i.iain 

the  i.rofits  di.stributed  from  the  part-  maieii'ilh  le 

ieipiuing  branch.  Our  .st.iok’aolders 

long  ago  reduced  their  share  to  tive  ,.n„|pynv‘ has  the  advania.t 

per  cent.  All  our  eontraets  lor  i„„.rosf  pialil.  wlii. 

thirty  vear."  past  have  been  -m  the  j,  mu  advaniag-'  o 

|agreenient  that  the  participating  ...  ,,,  |,„.„„,„tive  bu."iiK  ."s  i.-  o; 

I  policyholder  shall  reeeivo  ninety.  addition,  th.'  lar.gt  i' 

,  live  per  cent,  of  the.-e  profits,  atid  wiiieh  was  bu:' 

that  right  any  of  our  members  p.,,  p,.,.,, 

coiil.l  enlor.-e  in  any  eourt  ot  la'''-  important  factor  in  enabling  it 
I’tihe.vlmiders  to  Heiielit  by  Bill.  ,,,  ,.p., jn  ilv  way  of  Imck’ 

"Tbe  amount  of  profit  aecniing  to  preferred  dixideii'!-  : 

.sliareliolders  eaniKif  be  increased  or  |,,;,ve  a  sma.B  lialanec  to  be  carri'  ' 
in  anv  way  affected  liy  highe:  eaii-  ,,7.r  to  siii'pliis. 
italization.  It  i.s  iinpossilde  that  anv  i  _  _ 

ncw  coal  company 

every  nddition.'il  amount  p.iid  in  t'V  '  »  an  *  rkrzi-er- 

/''SL;;. I '  MONTREAL  MARKET 

will  be  i.s.siied  ext  ejil  in  return  fo.  ;  - 

actual  cash.  i  ■\  m  vv  coal  eompaiiy.  ’T!k  Booii- 

"Tlie  .-mall  )iereenta,gf'  of  profil  '  St laeliui'  t  'oal  t  'o..  Limited,  liat.  bt"  a 


ttie  change  i.-.  expected  to  be  From  the  Winnipeg  plant,  the  terest  to  the  farmers  woidd  be  not  1°^  rounded  out 

Ml  n  iJie  annual  slatt  iiieni  of  eompa.ny  will  manufacture  and  -sup-  leys  than  6U'-  and  not  more  than  [ ot  new  sto 
romi'.iiiy.  vvliieh  i.s  due  to  make  western  eonsnmer.s  with  pumps.  71^;.  |  (tons  art'  being  selected.  It  is  esti 


til,,,.,  tanks,  boilers  and  stee.l  drums. 
vp;i,.  The  Financial  Times  is  informed 
fairh  g'nlhoriUitively  that  it  will  not  be  ne¬ 


cessary  for  the  eomipany  to  do  any  cla-s  of  people  who  are  interested  dOO.O'JO  gallons  of  gasoline  this  year. 


pew  financing 


eonneetion  with  and  able  to  bur  Investnient  seenri- 


ini|iet'l'mt  new  (lepnrtiire. 


in  addition  "to  the  distribution  of 
Veedol  Motor -oils. 


NEW  COAL  COMPANY 
MONTREAL  MARKET 

.A  IK  vv  coal  eompaiiy.  'T!k  Boon- 


<  ’!><<  lie h,  hi 


■illowed  to  the  stockholders  is  llit'il' 
"hare  'c  eommissioii  for  giiarantei  - 
ing  and  iiiana.g'ing  the  t  (impaiiv.  Fn 


formed  ill  Moiifrea!  b;  R.  R  Boon 
I'l't  V  ioiisly  viec-presideiil  o!  Vi 
Maislml  i-  '  oiiipanv  of  1 'anada.  Lin.- 


der  the  nianageinent  of  the  stock-  ;  iled.  a'l'l  the 


holder.",  the  ."liiii 


.laiiK  s  Straehan.  presiddT 


.  payat,l(“  oil  r!K'"e'.uoeks'at  the  time  of  fanatla  lia.s  grown  lo  of 

'-  of  pnrehase.  while  the  average  valif  !  proportions.  It.s  agencies  en-  lormerly  01  ‘7, mV-.'  .  ;  : 


nous,  equaii.v  uMwisi',  ■ 

it  investment  in  mau:-  o:  I'l"  uKi-t 
desirable  seenritit  s.  'Tl;'-  '  nua'l.aii 
.Act,  by  coniiast.  iieimil:.  '.(.mtuiubb 
freedom  to  the  companies,  w  hile  fully 
safeguarding  polteyli'ibler. 

Inxesfineiil  I’ro! Lioii'. 

"It  may  be  tirnel.v  to  i-umnianze 
briefly  the  provisions  ol  tiiir  law. 


circle  the  globe,  and  it  has  done  |  Hakerit  s,  Limited ;  Wni.  Straehan  and 
much  to  make  Canada  known  ami  i  II.  II.  Straehan. 


.Mr.  Boon,  who  will  he  aetiv'  head 
of  th'  iievv  organization,  eommt'need 


mti-t  dui'in:-  tlie  iniei  vi'iiing  five  var"  '  unada  known  ami  1  H.  II.  straeiian.  ,  ,1 

imLan  ha  -  anionnted  to  a  further  38’rier  honoured  arouml  the  world.  Tt.  ha-"  .Mr.  B-ioii,  who  will  be  aeiixe  neat 
'iial'b  "'-n'  p.  i  annum  '  become  one  of  the  greate.a  financial  |  of  iIk  new  organization,  commenced 

■fully  DnIvTesied  SeeiirHies  rureliased.  in  e.xislenee.  Its  pol- i  his  busines.s  career  with  <'7 

"Our  '  anadiaii  law  wisely  exelti-  hundreds  of  thousaml.s  I  colonial  ;  ‘ '..‘Ip 

dr:,  torks  of  all  companies  that  do  home.".  That  its  operation."  Iiav e  :  wa.  appointtd  sales  manahCi  tn  I.M.. 
not  's-ive  a  Ion-'  rerord  of  dividend  conducted  to  the  great,  advant-;  He  joined  t’le  Montreal  o.il  an  . 

iiari/.e  lying  amt  pro"peritv.  But  we'go  policyholders  may  eon- j  Dock  '  o.  a-  t'hV'imm' 

I'!'' ■■  jmueii  lurther  than  that.  We  linBt  f^^ntly  anfiripate  even  greater  ben-  |  rapaeity  I'c  '•‘->'77®^  (o' 

tirst 'oiirselevs  almost  entireiv  t,.  mrnr..  cf'b'5  m  tho  future.  '  panv-  in- r.ge.l  with  the  kentiiiv  o< j 


corporations  in  e.xislenee.  Its  pol- i  his  busines.s  career  with  thc^Jnter- 
ieies  protect,  hundreds  of  thousand.s  I  colonial  I'oal  Company  in  189,.  an^ 
of  borne.".  That  its  operation."  have  :  w;;.  .'ippointtd  stiles  manager  In  B1I.. 


ii'iving  amt  prosperity, 
mmli  lurther  than  that. 


They  p*'rniit  itr  estiii.  iits  in  :  tirst  oiirselevs  almost  entirely  to  eorpo 
mortgages;  (uii  to  siyf>  '(ci  cent,  ol  vntton-  tlmt  have  attained  ontstand 


Dock  '  o.  a-  vice-president,  in  which 
eapticitv  i'c  '-emained  until  the  eom- 
panv-  iiK  i',3f<l  with  the  century  coa! 


‘For  another  reason,  however,  our  •  o 


then  elected  managint 


reat  P®''^YboI(]ers  have  the  stronge.st  in-  direettir  of  W.  A.  Marshall  and  <  o. 


UNITED  BONDS 


Queen’s  Park  Plaza,  now  nearing  completion,  is  a 
handsome,  ultra  modern,  fire-proof  apartment  hotel  build- 
ing,  occupying  one  of  the  most  desirable  sites  for  this 
purpose  in  the  city  of  Toronto. 

Hotel  Cienosha,  Oshawa,  is  a  new,  tboroughly  modern 
hotel  in  one  of  Canada’s  most  thriving  cities.  It  is  adjacent 

to  the  Canadian  plant  of  the  General  Motors  C'orporation  Queen’s  Park  Plaza 

and  directly  on  the  Toronto-Montreal  highway.  Apartment  nmei  Building,  toto 

$875,000.00 

Both  these  buildings  were  designed  to  fill  a  definite 
need,  and  have  sound,  high,  income-earning  possibilities.  fW 

Bonds  of  either  issue  consdtute  a  safe,  dependable  > 

investment,  well  recommended. 

Mail  coupon  for  complete  descriptive  literature. 

UNITED  BOND  COMPANY.  LTD. 


Queen’s  Park  Plaza 

Apartment  Hotel  Building,  Toronta 

$875,000.00 


the  apprai."e(l  valtie);  m«v(  i  nment  financial  strength,  with  great  Pf>liey!ioI(]er.s  have  the  stronge.st  iu-  . 

and  municipal  iionds:  coriioration  )•(■-(. j-xo  j-r-sotirces  already  e.s-  in  de.siring  the.  Bill  to  pass,  of  Canada  Limited,  and  later  heenni' 

J'onds  secured  hy  imirtgagc:  pi'clci-  tabiislu'd.  that  supply  .some  product  t'hould  it  succeed,  our  direelors  vlee-presidt  nt,  from  vvh’qh  he  resign- 

,i'ed  stocks  of  corporations  "  i'i‘'l‘ j  or  i-erviee  ('ssential  to  the  life  of  the  have  agreed  to  recommend  fo  th''!(  d  in  1928  to  form  this  new  eoni- 
l.uve  paid  dividend."  tor  Ihe  pi  t  ceding  :  comnuinity.  and  that  u.siiallv  are  stoekholdcrs  that  their  proportion  |  pany. 

five  years;  and  common  stocks  iif  doiiiinaiif  in  their  respective  spheres,  of  profit  he  reduced  to  four  per  cent..  Due  dire etly  to  Mr.  Boon  f.  eonne^- 

. ' . ’  ’  '  '■  '  corporation."  have  their  roots  thu.s  increasing  the  policyholders’  t'on  with  barome 

in  the  life  of  the  nation  they  '  proportion  to  ninety-six  per  (-ent.  Boon-Straehan  '  oal  o.  ^^ottnore 

'.  and  are  almost  part  of  the  and  correspondingly  inereasing  their  'U'eel  agen  s  n  .  . 

n  itself.  Tbe  nation  cannot  individual  profit."  ‘  ''oal 

and  prosper  without  their  “I  ran  think  of  no  proper  obiec-  ‘  '»upani.  „  loknstown 

ing  ami  prospering.  The  oper-  tion  to  the  Bill.  It  will  injure 'no  :  '  ®“',  ,  '  ""T^^'roninam'  ’  ^ Je  pro 

iV;  '-‘p  veS 

1."  'to  inerlas^  '  snr"p1v  ®^  -V-''  .  ‘  steam  coals,  and  low  volatile  smoke- 


ioiii  pe;-  cent,  per  aiiiiu'ii.  or  .$.7no,-  nation  itself. 
000  per  annum  iu  amount.  'Those  .  a-rtov  and  pit, 
lirovjsions  avoid  the  cxtreim'  belli  j^rowing  and  pr 
(if  unwise  freedom  and  of  liarmful  atiopK  of  such 
-re.strietion.  To  my  mind  they  arc'iiardly  fail  to 
, almost  ideal.  profits  to  inc 


Security  Building 

WINDSOR 


302  BAY  STREET 

TORONTO 


i  orporations  wiiifh  liavo  imiii  i- 1  Siu’li  rfiritorntion-s  have  their  roofs  inrreasina:  tho  policyholders’ 

(hinds  lor  Ihc  prcccdinL-  seven  years, .  deep  in  rhe  life  of  the  nation  they  ;  proportion  to  ninely-.six  per  cent. 
Mi«‘h  dividends  lu-infi  not  h.-n  serve,  and  are  alnio.*;!  part  of  the  and  correspondinp:ly  incrf*asini;  their 

lour  per  ceni.  per  aunu'ii.  oi  nation  itself.  Tho  nation  cannot  individual  profits. 

900  per  annum  lu  .imount.  hose  .  a-rtov  and  prosper  w  ithout  their  “I  ran  think  of  no  proper  obiec- 
Pi'ovisious  growmg  and  prospering.  The  oper-  tion  to  the  Bill.  It  will  injure  no 

o.  u'iwi.-,e  tKedom  and  <  1  larmtul  ;n,,)ns  of  such  corporations  can  h„(]v  ;,,„j  xvjll  helti  evervhodv 

(■('.strietion.  I  o  my  mind  they  arc  ,,ardlv  fail  lo  expand  and  their ^  evervnoti,, . 

iimiiQt  ide-il  t"-r'fiiV.  .  ni'aiiu,  .imi  luc'i  |  policyholders  most  of  .til.  r  am 

VinKist  inCtii.  fnoin.s  fo  increase  siirelv  nnd  *  i»  «  i  i 

^  . .  ...  iiiLi  A  aiiu  ypy...  cure  thnt  onr  nrdiev  inh  or'4 


(VuiiuMt  lucai.  jjiuiii.'';  TO  increase  sure  v  nnri  *  i*  *  i  •  rn-coui  . . 

"Our  list  of  a."scfs  shows  ihet  we  steadilv :  and  this  i"  hut  anoUier  wav  ar''  „  “'‘  i  le."."  and  smithing  eoal.s.  From  his 

own  securities  of  large  amount  in  of  saying  that  the  storks  Iir such  ’  Boon-Straehan  (oal 


all  classes  authorized  b>  the  .Act.  .select  and  oiitstaiiding  eornoration®  ,  "i  1  •  r  1  •  .  1 

"With  the  great  growth  of  the  com-  can  hardly  fail  to  bo  of  greater  in  ! ,  \f'’®‘®f‘.f  f®‘ 

‘l.an.v,  Ihe  problem  of  investing  itsitrinsie  value  five,  ten  and  twenty  ' aPPeared  to  he  neces 
constantly  increasing  fund  heeonies  years  lienee  (luin  they  are  to-day.  ■  •‘’acy- 

■more  and  more  imiMirlant.  Wliat|  "i,,t  ,|,f.  ,cpeat  what  I  havc’al-:  "*  "‘b'e  the  .idop  ton  of  tie 


US.  '  Com  panv  will  h"'  in  a  postion  to  j 

T  apologize  for  speaking  at  sm  li  ,.,.,,,1,.,.  ,i,,.  pcst  services  to  Its  clients 
length,  hut  it  appeared  to  lie  neces- 1  .,,,,|  -oipply  the  best  grade."  of  coal  . 
sary.  to  comniercial  and  other  users.  I 

"I  now  move  the  .idop  ton  of  the  j - -  -  -  "  '  ! 


J?  . 


/e® 

//if  y 

>  «  j>  J*  ^  .• 


/ y 


avenues  are  open  to  us'?  As  for  ready  said  on  many  occasions.  We  Vieport.  It  Is.  I  venture  to  'hink.  transactions  of  one  of 

■  morlgage.",  wc  are  mo.st  tin  willmg  to  ci(i  not  speeulaft'.  We  buy  (o  keep.  I  one  of  the  most  eminently  satisfac-  j;reate.st.  strongest  .ind  most 

establish  agencies  in  dislaiif  centres,  AV’e  never  sell  the  slock  merely  be- j  tory  and  noteworthy  reports  ever  i,pin.fu-ent  corporations  in  the  worltl,  j 
values,  condi-i  cause  it  has  risen  to  a.bigh  figure,  presented  at  an  annual  mocting.  It  and  it  is  worthy- W- the  Otnupany.*’* 


Genosha  Hotel 

Othawn,  Ont. 

$325,000.00 


.♦Vv 
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PLAN  FACTORY  IN 
CANADA  TO  SUPPLY 
CAU  FOR  SCREENS 

Anti-Dazzle  Screens  (Canada) 
Now  Filling  Orders  From 
English  Plant 

TO  MANUFACTURE  HERE 

Contemplate  Building  Market  | 
FtH*  Products  in  West  Indies 
and  British  Guiana — Popular¬ 
ity  of  Screens  Growing 

Special  to  The  Financial  Tlmea 
By  C.  KFITII  HUBRIS. 

London,  Eng. —  Sir  Logie  Elphln- 
stone,  oif  the  Anti-Dazzle  Screens  > 
(Canada),  wlio  presided  at  the  com-' 
pany’s  statutory  meeting  in  London, ; 
in  the  absence  of  the  Chairman  in 
Canada,  said  the  Chairman  had  been 
fortunate  in  being  able  to  secure 
.suitable  premises  at  Montreal,  in  a 
.  good  modern  building  in  the  centre 
of  a  large  section  of  the  motor  trade 
I  at  a  very  reasonable  rental, 
j  These  premises  have  been  redecor¬ 
ated  and  brought  up  to  date,  staff 
has  been  engaged  and  the  premises 
I  have  been  completely  equipped,  so 
'  that  a  very  large  quantity  of  screens 
can  be  dealt  with  daily,  becaime  the 
company  has  a  large  accommodation 
for  storing  and  packing;  in  fact,  a 
complete  organization  has  already 
i  been  built  up'.  . 

j  In  order  to  supply  the  markets  as 
!  quickly  as  possible,  the  company  has 
'  placed  a  large  order  for  screens  in 
'  England.  Large  numbers  of  these 
.  screens  have  already  been  despatch- 
I  ed,  and  they  had  been  promised  fur¬ 
ther  considerable  consignments  at 
weekly  Intervals.  ; 

Meanwhile,  in  order  to  secure  an  i 
adequate  supply,  a  large  order  for  i 
.screens  has  been  placed  in  Canada, ; 
and  it  is  hoped  to  reduce  the  cost  of 
manufacture  by  manufacturing  the 
I  screens  in  the  Dominion. 

'  Expect  Favorable  Beceptiun. 

'  According  to  the  advices  received 
'  from  the  chaliman  as  to  business 
prosiiects,  everything  points  to  a 
favorable  reception  of  the  company’s 
screens.  The  question  of  dazzle  gen- 
rral'Iy  is  a  much  discussed  one  in 
Canada,  and  there  is  no  doubt  that 
(he  public  will  welcome  anything 
which  will  protect  them  from  this 
prevalent  danger. 

Sir  Logie  Elphinstono  said  their 
.uiti -dazzle  device  was  becoming  so 
well  known  to  motorists  that  per¬ 
haps  he  need  not  add  anything  to  the 
importance  of  the  invention.  He 
believed  that  the  device  was  one 
which  would  be  almost  universally 
used.  It  is  one  which  the  motorist 
has  been  looking  for.  It  is  inex- 
liensive,  simple,  fulfils  all  its  claims 
and  is  a  complete  protection  from 
on-coming  headlights.  It  is  also 
useful  to  counteract  sun  und  snow 
glare. 

The  Board  has  in  consideration  the 
erection  of  (heir  own  factory,  but 
they  realize  that  the  thing  to  do  at 
the  moment  is  to  supply  the  market 
as  quickly  as  possible. 

Negotiations  are  on  foot  for  the 
marketing  by  the  company  of  the 
Anti-Dazzle  screens  in  countries 
other  than  Canada  and  Newfound¬ 
land,  where  the  company  already 
holds  the  exclusive  right.s.  and  they 
are  hopeful  of  entering  into  agree¬ 
ments  which,  they  believe,  will  be 
highly  beneficial  to  the  company. 

The  company  contemplates  making 
arrangements  to  supply  the  Urilish  | 
West  Indies,  as  it  is  only  natural  | 
that  it  should  do  so.  t.'anada  is  the  ' 
present  trade  outlet  for  the  islands,  | 
and  the  Canadian  Government  main-  i 
tains  a  subsidized  lino  of  steamers  I 
between  Canadian  ports  and  all  the  :  i 
islands.  I 

The  appointment  of  agents  in  Bar-  | 
hados,  .lamaica  ami  British  Guiana  ' 
is  being  considered,  these  being  the  ■ 
I  principal  centre.s  of  motor  tr.iffic. 

prohtabTe  yIar 

I  STANDARD  PAVING 

-  i . 

Prospect  For  Current  Year  En-!' 
hanced  by  Mei^er  With  | 
j  Sand  Companies  1 1 

Toronto  Burcan  'The  Financial  Times 

Toronto. — One  of  the  best  years  iu  I 
the  history  of  the  company  was  rc-  ' 
ported  at  the  annual  general  meeting  I  i 
of  shareholdens  and  directors  of  the  ' 
Standard  Paving  Co.  of  Ottawa,  at  ' 
which  .lohn  Gleeson  was  unanim-  ' 
ously  re-elected  as  president. 

President  Gleeson,  in  commenting  ' 
upon  the  fiscal  report,  said  that  > 
1028  had  been  an  exceptional  year  1 1 
for  the  company  and  lhat  its  pros- ,  * 
pects  for  irrcreased  business  in  the  ' 
near  future  had  been  enhanced  by  j  i 
the  recent  merger  of  Standard  Pav- 1 ' 
iiig  with  Consolidated  Sand  &  Gra-  |  < 
vcl,  Toronto,  National  Sand  &  Gra-  i  ’ 
vel,  Welland,  and  Kilmer  &  Barber,  | ' 
Toronto.  By  the  recent  merger,  ' 
Standard  Paving  secures  control  of  1 1 
the  following  sand  and  gravel  plants  ; 
with  an  annual  capacity  of  over  1,-  i 
00b. noo  tons;  Euller  plant,  Hastings,  < 
Ont.;  Paris  Sand  &  Gravel  Co.,  and  I* 
Superior  plant  at  Pari.s,  Ont.;  Wa- 1 ' 
ferford,  Ont..  and  another  big  plant !  ■ 
.it  Durham,  Ont.  P 

Profits  of  $242^8.  ! ' 

Net  profits  fpr  the  past  year  as  at  j  ‘ 
.Tanuary  31.  were  $242,338.  Kepairsj^ 
to  plant  for  the  year  cost  $33,-  1  * 
061,  and  the  total  depreciation  re- P 
.icrve  is  placed  at  of  the  cost, 

of  the  assets.  The  balance  at  credit  | 
of  profit  and  loss  appropriation  ac- ' 
count  is  $701,535  after  charging  up  :  ^ 
.'ill  dividends  paid  and  payable,  j  * 
amoimting  to  $104,793.  r 

The  following  directors  were  elect- 1  ‘ 
ed  for  the  ensuing  year:  John  Glee-  I 
son.  Gordon  c.  Edwiards,  M.P.,  and  I 
John  Foley  of  Ottawa;  J.  F.  Jf.  Stew-  j 
art.  .Tohn  Russell,  W.  B.  .Milner and  I' 
E.  T.  Davis,  of  Toronto,  and  J.  P 

Driscoll,  of  Buffalo,  N.V. 

At  a  subsequent  meeting  of  the  di- 1 
rectors,  John  Gleeson  was  elected  as 
president,  J.  F.  Driscoll  us  vice-pre- 1 
sident  and  E.  T.  Davis  and  Clarence 
Shipman  were  appointed  respectively  ' 
ns  manager  and  secretary-treasurer,  i 
The  re-election  of  John  Glee.son  as  | 
president  of  the  company  and  his  ac- 1 
ceptance  of  office  effectually  dispos¬ 
ed  of  the  rumor  which  had  been  cur¬ 
rent  recently  lhat  lio  intended  to  rc- ! 
tira.  I 


Union  Trust  Executives 


OTTAWA  HOPES  TO  !  the  lookout  P 

EXTEND  TRADE  IN  - ^ - 

OAflTII  llffPniAI  (Continued  froL.  Page  1)  (the  year,  indicating  that  prepara-! 

SOUTH  AMERICA  I  JJje^marke^ts^  pro“dlction.^^TL“rJduSl'^oi“^^^^ 

i  Lent  .should  be  LoiLfd  to  thl;  men- 

I  Mimster  of  Trade  and  Commercs  ;  ace  to  Canadian  business.  post-war  period.  More  motor  cars 

i  lo  Appoint  More  Com-  j  Und.r  th.  clroomslaocc,  ii  I,  „  a?M 

i  I  matter  for  some  satisiaction  to  know  “rnd  the  output  of  tires  ana 

!  missioners  Malcolm,  Minister  gasoline  broke  all  previous  records. 

i  GESTURE  TOWARDS  U.  S.  comlnueTthroSlSoSl  j 

I TP. 

j  Ottawa.  The  announced  inten  cji-cmnyeut  such  plans  its  irc  being  lifter  half  of  the  year.  The  export} 

!  tion  of  the  government  to  extend  the  worked  out,  and  which  w’ero  un-  semi-manufactured  lumber  was  i 
commercial  intelligence  and  trade  |doubtedly  inaugurated  by  Hoover,  as  about  the  only  factor  to  show  a  sub- 

eommisdinner  servirps  is  niirsnant  i  Secretary  Of  Commerce,  and  will  be  ,  «tantlal  decline.  Revenue  carload- 1 
commissioner  .services  is  ’  |  him  as  President,  I  "iss,  mainly  reflecting  the  heavy 

I  to  plans  which  Hon.  James  Malcolm  |  uecessltate  some  more  definite '  'iiovement  of  grain,  showed  an  in- 
has  been  making  for  some  months  action  than  to  merely  appoint  some  |  crease  of  9  p.c.  over  the  preceding  | 
The  alert  Minister  of  'frade  and  additional  trade  commissioners.  I  year.  The  export  of  wheat  and  flour  ; 
Commerce  has  been  greatly  impres-  if.  i  also  accounted  in  part  for  the  in-  i 

sed  with  the  work  these  services  ^  ,  An-  •  crease  in  merchandise  exports  to  the  | 


1  (Continued  froL.  Page  1)  [the  year,  indicating  that  prepara- I 

Live  markets.  It  is.  therefore,  im- 

'  peralive  that  the  federal  govern-  a  production  of  iteel 

l.nent  should  be  aroused  to  this  men-  established  a  new  record  for  the 
lace  to  Canadian  busines.s. 

i  Under  the  cirouonstauces,  it  is  a  'y®''®  any  previous 

I  matter  for  some  satisiactian  to  know  output  of  tires  and 

I  that  Hon.  James  Malcolm,  Minister  gasoline  broke  all  previous  records, 
i  of  Trade,  proposes  to  extend  the  ^  ^®  expansion  in  the  production  of 
I  Commercial  Intelligence  Service,  newsprint  was  continued  throughout  | 
particularly  in  South  America.  But  ^^2®.  The  production  of  flour  and  j 


.01  the 
eentre 

of  ■ 

hudnest 
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Commerce  has  been  greatly  impres-  if.  also  accounted  in  part  for  the  in-  j 

sed  with  the  work  these  services  „  ,  j  •  crease  in  merchandise  exports  to  the  j 

have  been  doing  for  Canada  and  with  „V®  second  highest  total  in  history,  sur-  ; 

the  possibilities  that  lie  in  this  field  j  ^‘‘^^‘bzing ,  p^ggg(J  mujgj.  ^he  abnorm.-il  j 

of  effort.  He  has  been  able  to  per-  i  war-time  condiUons  of  1917.  The  in-  ; 

isuade  the  government  that  it  is  good  Warren  pretidLnt  oHhe  ' ‘*^®  ^'®P®'‘‘®  o'^®*'  ’^27  was  I 

business  to  spend  more  of  the  money  L  ®  •  Guarantee ’comn-mv  llmft  1®'’®®^  ^2-5  p.c.  Active  conditions  in  ! 

;d«rlved  rrom  .he  t.x.tlon  of  Cana-  ,te“™r.^^n,«hreV  tot 

,  dlan  enterprlze  in  assisting  that  en-  holders  C/onditions  in  F-rstem  r-in  '  ®'^  number  of  workers,  the  employ- 1 
jterprize  to  enlarge  the  foreign  trade  he  sa?d,  have  been  fairly  .satis- 

I  of  Canada.  omA  nrntnUo  If.  |  being  decldcdly  more  favourablc  than  ; 


I  of  Canada.  factory,  and’ promise  to  continue  .so,  decidedly  more  favourable  than 

i  Some  of  the  first  extensions  of  the  un,ggg  speculators  and  optimists  '  l"®®^  ®^^®'‘  >®®r  ®'^  record  from 

:  services  will  be  made  In  South  Am-  succeed  in  constituting  gaimbling  ra-  ^®  present, 

:  erica,  where.  Mr.  Malcolm  is  con-  ^her  than  production,  the  chief  Can-  ^  * 

vinced.  there  are  bright  prospects  j^jjan  industry.  Dominion  Bureau  of  Statistics  ! 

for  the  profitable  cultivation  of  the  revised  index  number  of  wholesale  | 

market  for  Canadian  products.  The  '  prices  on  the  base  1926—100  showed  ; 

officers  of  the  department  have  The  dollar  volume  of  Canadian  bu-  |  no  change  in  January  as  compared 
!  found  that  the  people  of  South  Am-  slness  in  1928  was  20.5%  greater  i  with  December,  being  94.5  in  both  i 
i  erica  are  favorably  disposed  toward  than  in  the  preceding  year,  while  the  months.  While  there  were  impor- : 
trading  with  this  country,  and  busi-  increase  over  1926  was  43%.  Sub-  tant  price  changes  in  different  i 
ness  can  be  extended  bj'  bringing  stanttal  increases  over  1927  were  groups,  upward  and  downward  mo- 
the  Canadian  producers  into  closer  shown  in  each  of  the  31  clearing  vements  tended  to  counterbalance  j 
touch  with  the  requirements  of  the  centres  and  in  the  branches  of  the  each  other.  Of  the  eight  main  groups.  ' 

'  markets  and  by  making  the  South  Weyburn  Security  Bank.  Tlie  debits  three  were  higher,  two  lower  and  ; 

Americans  more  familiar  with  t'he  in  1928,  as  reported  to  the  Dominion  three  practically  stationary;  99  price  j 
i  ability  of  Canadian  producers  to  fill  Bureau  of  Statistics  by  the  Canadian  quotations  were  higher  and  63  lower,  | 
i  their  requirements.  Bankers’  Association,  were  $43,477,-  Ike  declines  being  of  greater  extent;  ! 

But  this  plan  is  intended  also  to  000,900,  as  compared  with  ,$36,094,-  340  quotations  were  unchanged.  I 

■serve  another  purpose.  It  will  pro-  000,000  In  the  preceding  year,  an  in-  i 

vide  the  King  administration  with  a  crease  of  $7,383,000,000.  Though  Railway  traffic  has  shown  a  sub- 1 

I  reply  to  the  question  as  to  what  It  trading  on  the  stock  exchanges  i  ®^3,ntlal  shrinkage  for  the  first  three 

proposes  to  do  to  meet  the  attitude  showed  an  extraordinary  increase  in  'veeks  of  the  new  year,  as  compared  , 

!  of  the  United  States  toward  Canada  1928,  general  business  operations  "'ii-h  the  corresponding  period  of  j 
iin  the  matter  of  tariffs.  It  enables  also  contributed  substantially  to  the  4328.  The  inference  is  that  in  the  | 

I  the  ministry  to  say  that,  for  the  pre-  expansion  in  bank  debits  us  com-  degree  there  was  a  decline  in  ;  i  ,  =r= 

sent  It  is  meeting  the  American  pared  with  1927.  total  v'olume  of  t^anadian  trade,  j 

j  threat  by  extending  the  more  dis-  Increases  were  especially  marked  J^®®  ,,®,,f®®^°  ended  January  29. 
tant  markets  for  Canadian  products,  in  the  Prairie  Provinces,  where  the  .  h®JL  i f®®'®®^**^^®  ,  bullish  factor 
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I  Geucral  Manager. 

PROGRESSIVE  YEAR 
FOR  UNION  TRUSTj 

Profits  For  1928  Show  Gain 
of  Over  $5,000  at  ! 

$132,713 

Progress  aud  e»pan.siou  in  all  de-  | 
partments  during  1928  were  reported 
to  the  shareholders  of  The  Union 
Trust  Co.  at  the  annual  meeting  held 
ill  Toronto  this  week. 

'I’he  profits  for  the  year  amounted 
to  $132,713  which  is  more  than 
$.5,000  greater  than  the  previous  year. 
As  the  Profit  &  Loss  carry-over  from 
1927  w'aw  $151,450.,  there  was  avail¬ 
able  $284,163  for  -appropriation  at  the 
end  of  the  year,  as  follows:  —  Quar¬ 
terly  dmdeuds,  $70,000;  1%  bonus, 
$10,000;  taxes  and  depreciation,  $18,- 
415;  transferred  to  reserve  fund. 
$100,0o0;  balance  profit  &  loss  ac¬ 
count,  $85,748. 

The  president  of  the  conipany, 
Henry  F.  Goodherham,  K-C.,  presided 
.It  the  meeting  and  D.  Henderson, 
the  general  manager,  presented  the 
I  reports  which  were  received  wltli 
i  evident  sati.sfactiou  by  the  .sbarc- 
!  holders  present.  Particular  refer- 
[  eirco  wa.s  made  to  the  increase  iu  the 
I  company’s  reserve  fund  (o  $700,000 
;  and  the  fact  that  the  .substantial 
;  sum  oi'  $S.'i.7l8  remained  at  the.  cre- 
.  dil.  of  open  profit  &  lo.''s  account.  'I'he 
I  assets  under  administration  liy  the 
I  coinpan>'  as  well  as  eaeli  of  the  other 
important  items  in  the  lialance  sheet 
also  showed  signifieant  increases. 

The  following  \verc  elected  as 
directors  for  the  current  year:  Henry 
F.  Goodlierham,  K.C.,  President,  Dr. 
.1.  H.  McConnell,  Vice-Pre.sident,  Wal¬ 
ter  C.  Laidlaw,  H.  H.  Beck,  'f.  W. 

!  Duggan,  John  B.  Laidlaw,  S-  R.  Par- 
j  sons.  W.  H.  Smith,  W.  D.  Steele  aud 
i  .4.  Percy  Taylor.  Pficc,  Waterhouse 
!  &  Co.  were  rc-appointed  Auditors. 

I  CONTINUED  GROWTH 
j  BUILDING  SOCIEH 

■  Further  progress  during  1928  was 
I  indii'ated  in  the  financial  statement 
of  'I'he  People’s  Mutual  Building  So¬ 
ciety,  submitted  at  tho  36th  unniiial 
meeting  this  week.  The  report 
showed  Unit  since  organization,  the 
Society  has  loaned  to  its  members 
'$1,282,153  and  the  members  have  rc- 
I  paid  $976,271,  leaving  a  balance  of 
'  $305,876. 

I  W.  Ger.rghty,  the  president,  stated 
j  in  his  remarks  to  the  members  that 
I  the  regular  declaration  of  ,si,x  per 
I  cent,  had  been  placed  to  the  credit  of 
i  meinhers’  accounts  as  at  the  close  of 
!  the  year.  He  expressed  optimism 
'as  regards  the  future,  and  looked! 

I  forward  to  make  1929  the  banner 
:  year  iu  the  history  of  the  Societ.v. 

The  hoard  of  directors,  composed 
of  the  following,  was  rc-clected  for 
I  the  ensiling  year;  O.  G.  Becket,  W.  R. 

!  Eakin,  W.  Geraghty.  W.  Rutherford, 

I  E.  IV.  Saycr,  M.  J.  Walsh,  and  A. 
j  Wati.  At  a  subsequent  meeting  of  I 
!  the  directors  the  officers  were  re-  i 
elected  a.s  follows:  President,  W.  1 
j  Geraghty:  vice-president,  A.  Watt;  i 
truslee,  -M.  J.  Walsh;  secretary- 
I  treasurer,  C.  IV.  Baker,  C.A. 

!  riTY  OF  qi’eheu. 

'  Quebec. — A  syndicate  formed  .by  • 

,  Wood,  Gundy  &  Co.,  limited,  aud  i 
j  tile  Royal  Bank  of  Canada,  has  been 
awarded  two  bond  issues  of  the  city 
of  Quebec,  totalling  $1,749,000,  for  a| 

I  price  of  100.10.  ; 

I  'rhe  bonds  will  mature  in  30  years  ] 
i  and  bear  interest  of  5%,  The  money  i 
j  will  cost  tho  city  4.97%.  'rbree  other 
i  Iiids  were  received. 

A  Reliable  Guide.  i 

CauipbcHton,  NjS., 

Feb.  4tb,  1929.  | 

The  Financial  Times:  ' 

During  the  past  few  years  I 
have  built  uip  a  list  of  stocks 
and  have  'l>een  guided  largely 
througii  reading  your  paper.  j 

(Signed)  H.  A .  j 


ONCOURSE 

..J.”...,  BUILDING 

Toronto '  Here,  at  the  hub  of  the  ‘‘new  •kj* 

line**  zone,  the  CONCOURSE  is 
close  to  all  downtown  business  but 
dodges  traffic  congestion.  Ultra* 
mpeuMn  offices  in  luxurious  sur* 
Elgin  roundings.  Daylight  suites,  400  to 

.41799  5,300  square  feet  on  a  floor,  now 

alAtt  renting  at  terms  representing  ex* 

eeptlonal  values. 

For  ploni  «n4  /uU  part!eulor$  of  the  Concourse  BuiUing, 
consult  the  management, 

CONSOLIDATED  RENTAL  AGENCIES. 

Office:  Ground  Floor  of  Bnlldinc,  ELGIN  4722. 


tant  markets  for  Canadian  products,  in  the  Prairie  Provinces,  where  the  I  ®  , ‘P,  ®®®*®®’®‘*^^^  ,  bullish  factors.  Financial  reorgan- 1  in  Detroit,  rel’Iectiug  acthity  in  the 

'  It  is  good  politics  as  well  as  sound  gain  in  the  aggregate  was  30.6%. !  „.!:®„  A®  ®  I  izatlon  in  Europe  has  progressed  automobile  industry,  was  greater  ilia ii 

ibuslne.ss.  ^®'®®®4' 41»e  pronounced  gain  ®f  5  1  apace.  Germany,  France  and  Italy,  j  in  cither  prior  period.  The  output  of 


BUSINESS  SERVICE 

HAS  NEW  SYSTEM 


The  Recording  and  Statistical  Ser-  “''‘‘J 

I  vice  Corporation.  Ltd.,  a  bureau  de-  1 .® 
(.signed  to  aid  companies  in  labulat- !  ;,®'j ®“  ~® 

]  ing  and  sorting  the  data  concerning  j  L  “f;  The  Increa 
business,  statistical  or  otherwise,  has  j  uritisn  i  olunmla 
j  commenced  business  in  Canada.  The  of  the  three 


.r.uviuwco  uiuiug  Ulo  msi  lour  October,  and  72,696  for  September, 
years  has  done  much  to  quicken  jn  other  words,  the  slump  that  has 
business  activity’  in  the  area,  and  taken  place  has  followed  an  unpre- 
the  prosperous  conditions  were  rc-  codented  period  of  traffic  expansion, 
fleeted  in  the  bank  debits  during  .The  decreases  for  the  fii-st  three 
1!>28.  The  increase  in  the  debits  in  !  weeks  of  1929  were  ns  rf>ii..i.7s- 


pand  under  the  stimulus  of  risln 


showed  declines  from  both 
The  output  of  petroleum 


standard  of  living.  Widespread  use  j  was  greater  than  in  the  previous 


commeneeu  nusiness  in  t  anaa.i.  iher  “'“  .1 .  u.c  ni.wK,  i-ti  ,  coai,  j.uzj;  lumoer.  i v. . 

Servico  of  the  bureuu  is  for  every  Jinatiu  showed  aOiiis  of  or.jlh);  plpwood,  6,430;  other  forest  pro-  cotton,  machinery  of  all  kinds-  * 


(whether  Industrial,  agricultural.  ; 
electrical,  or  office  appliance),  auto¬ 


type  of  business.  imore.  |  duets.  1,789;  merchandise,  522;.  K^kether  industrial,  agricultural.;  Rttsino 

The  system  by  which  the  Bureau  I  Against  these  losses  the  gains  were:  electrical,  or  office  appliaucc),  auto-  OUOUK 

sorts  this  data  is  the  punch  card  sys-  The  expansion  in  the  physical  vol- 1 1 ^35:  pulp  and  paper,  851 ;  ore,  i  mobiles,  and  petroleum  products,  the  _________ 

tern  invented  by  Dr.  Herman  Holler- 1  ume  of  business  in  ('aua'da  during  j  “’‘.*’.®^jf®®4laneous,  2.759.  i service  states.  They  also  point  out 

ith.  By  this  system  all  sales  and!  1928  was  highly  satisfactory,  an  in-  ‘^le  figures  as  to  losses  and  gains  tkat  testimony  to  the  growing  re¬ 
data  are  recorded  by  means  of  cards.  !dex  combining  the  main  lines  of  bus-  j ‘^'^Plese  nothing  in  the  fundamentals  jquirements  of  smaller  countries  may  j  ,  ..-i,;,.,  vipo 
punched  in  certain  ways;  in  other  iness  activity  in  physical  units  aver-  ®^  trade  situation  to  provoke  ap-  ;bc  found  in  the  sustained  grow  th  in  Jan..  . 


Business  Index 


punched  in  certain  ways;  in  other  iness  activity  in  physical  units  aver 


and  can  be  clearly  seen.  Prompt-  and  published  in  the  Monthlv  Review  1  **®  conditions  which 'the  economist.s  state.  Factors  sug- 

ness,  the  Bureau  has  shown  that  of  BiisinesrstatlsHcs^^^  brought  about  a  gestlng  possible  set-backs  are  shap- 

work  which  takes  im  office  staff  fif-  ti.ere  were  marked  advances  in  most  i  ^  at  j  iiig  up  in  Brazil,  (,'hilc  and  Canada. 


•P.C.  of 
Tnerease  or 
1!'28-29  Decro.i.'Jo 
3.8fifi.18l.370  —  3..‘. 
41.362,000  -FlOO.ii 

262.721.583  -F22.1 
102.450  -1-61.0 
10:i,05t  +  7.7 
113.1  -t-10.8 


have  arisen  have  brought  about  a  gestlng  possible  set-backs  are  shap-  I  October  .  .  .  .’ 

purely  temporary  setback,  and  that :  iiig  up  in  Brazil,  Chile  and  Canada,  j  ixnntiinRs 

an  adequate  recovery  may  be  ex-  I  just  as  the  recent  six  rears  of  pro.s-  Cumulative.  .  .  . 

pected  in  the  near  future.  This  |  peritv  In  the  United  States  may  lie  Week  enn.  Feb.  2 

judgment  is  supported  by  the  bank  j  broken  by  a  decline  in  business  be.  : 

bulletins,  w’hich  are  in  accord  as  to  ,  fore  flic  next  few'  years  ciap.se.  '  C.r.B.  net.  bee.  . 

soiindne.ss  at  the  basis  of  business  i  «  «  k  *  I  C..N’.K.  eroaa,  week 

and  a  favorable  outlook.  At  the  j  a-  .  . 

same  time,  it  must  be  borne  iu  mind  !  The  volume  of  business  during  the  I  "or  MeA— 


more  accurate  man  a  numan.  Econ-  active,  contracts  awarded  and  build-  fo  ndness  a  m  ''''''  i  cvk  h 

omy.  time  and  money  saved  l>y  the  j,,-  nprmits  PstnhiiKhino.  fo,-  ti,«  oa-sis  of  business  i  ¥  v  is  I  l..n.k.  g 

Bureau.  Another  advantage  is  that  ew^ ^  r  ""  'A-  .  ou^'ook.  At  the  ,  i 

of  getting  a  compay  so  used  to  the  rfnmin inn  -iLj.  history  of  same  time,  it  must  be  borne  iu  mind  The  volume  of  business  during  the  I  -Yrnde  r 

system  that  they  may  Install  the  ma-  pnnncr  on,:  ■!°!  1 i*'  hkenomenal  year  in  j  week  ended  February  2,  as  indicated  |  Kxport.s 

chines  themselves.  !®,  ®f  nickel  was  the  |the  volume  ot  trade  and  its  disfribu-  .  by  check  jiayniciits,  was  greater  than  luiport.'i 


281,717  —  8.7 
60.878  —  6.5 


.2.  .2 12.000  —  ,8.:! 
2,156,i72  -(-10.6 


7,133,180  -f-  2.8 


chines  themselves. 

'rhe  relations  between  the  Bureau 
and  the  client  are.  strictly  confiden¬ 
tial.  The  client’s  name  is  never 
mentioned  without  fiermission  aud 
his  records  arc  also  confidential, 
since  most  of  the  original  informa¬ 
tion  is  in  code. 


'Striking  feature  in  the  mining  Indus-  tiou  over  the  whole  Dominion.  'in  ihe'torres’po'ndiiig”Av^k“oy  ]'928’; 

r\.  Cieucr.al  manufacturing  produc-  "  ^  according  to  the  w  eekly  statement  of  j  ^  , 

tion  showed  an  increase  of  about  The  world  appears  to  bo  on  the  the  U.  S.  Department  of  Commerce.  |  si"  .-ps '"m  wee 


.  .  122.245.2  in  -I-  0.8 

.  .  34,620.325  -|  12.6 

.  .  28,621.215 

a.“C  ri'fcrs  to  r.C.  ot 


1  without  fiermission  aud  P'®'-  iJ®eording  to  an  inde.x  cm-  threshold  of  a  material  economic  im-  Operations  in  steel  plants  were  on  a 
ds  arc  also  confidential,  ,,,®®®  .  ^  *®®  PGDclpal  commodities,  provcnient.  The  Brookmire  Econo- 1  higher  level  than  in  either  the  pre- 
5t  of  the  original  iiiforma-  ^  ®®  '“'Porif*  of  raw  cotton  showed  imic  yervice.  Inc.,  states,  as  the  out-  jvious  week  or  the  same  week  of  the 
code.  '®®  increase  daring  Ihe  latter  half  of  |  look  for  1929  is  largely  dominated  by  I  preceding  year.  Factory  employment 


Sliai'ps  .xold  week  end. 

I’-’b.  3 .  663,056  i  ,8(  8 

.4vi'r.  week  Feb.  13  20|.6  —  ,5.1 

1  —  III  eiic-h  ea.se  refer.s  In  I’.C.  vf 
increase  op  dcerea.se  over  level  of  «ror- 
icsponding  period  in  previous  year. 


Union  Trust  Conipany 


Capital, 

Reserve 

and 

Undivided  Profits 
$1,785,748 


Board  of  Directon 

Henry  F.  Gooderham,  ICC. 
Pruideet 

J.  H.  McConneU,  M.D. 
Viu-Praidfe! 

Walter  C.  Laidlaw 

&  R.  Panon* 

A.  Percy  Taylor 

Walter  H.  Smith 

T.  W,  Duggan 

John  B.  Laidlaw 

H.  K  Beck 

W.  D.  Seeela 


G  D.  Henda-eoa 


UMITED 

Richmond  and  Victoria  Streets 


Toronto 


Balance  Sheet  and  Profit  and  Loss  Account,  December  31st,  1928 


CAPITAL  ACCOUNT 


Aaaeta 

Mortgagee,  and  tale  agreements . . 

Dends  and  Stocks . — — ™.- 

Loans  on  Collateral - 

Real  Estate . - . . 

Other  AsMts . . 

Cath  on  hand  and  in  Banks . - 


^1,064,665.21 
375.055.47 
54,079.06 
.  154,787.16 

..  211,147.07 

19,453.91 

41,879,185.88 


Liabilities 

Capital  Stock,  fully  paid . 

Reserve  Fund . 

Dividend  Payable  Jan.  2nd,  1929., 
Bonus  1%  Payable  Jan.  2nd,  1929., 

Taxes  and  Other  Liabilities . 

Profit  and  Los# . 


GUARANTEED  TRUST  ACCOUNT 


Mortgages  on  Real  Estate  . . 

Victory,  Municipal  and  other  Bonds . - 

Loans  on  Collateral . - — - 

Cash  on  hand  and  in  Banks . . . 


.44,118,749.85 
346,840.27 
..  119,221.37 

.  118,911.11 

44,703,722.60 


Trust  Funds  for  Investment 

Trust  Deposits . — . 

Capital  Account . . . 


.f  1,000, 000. 09 
.  700,000.00 

17,500.00 
10,000.00 
65,937.41 
85,748.47 

41,879,185.88 


...42,925,845.18 
...  1,636,619.77 
141,257.65 


Funds  e««4  Investments  . 


ESTATES,  TRUSTS  AND  AGENCIES  ACCOUNT 
. . . 4  8,309,810.10  Estates,  Trusts  end  Agcnciec.. 


414,892,718.58 


PROFIT  AND  LOSS  ACCOUNT 


44,703,722.60 


4  8,309.810.10 
414,892,718,58 


Qnarterlr  Dividends . . . . 

Bonus  1%  Payable  Jan.  2,  1929 . . 

Written  Off  Vaults  and  Equipment . - 

Texas  and  Fee#  . . 

Transferred  to  Reserve  Fund . — 

Balance  forward . — - - - 


70,000.00 

10,000.00 

3,131.24 

15,283.73 

100,000.00 

85,748.47 

284,163.44 


Balance  brought  forward  December  31st, 

1927 . 4  151,450.36 

Profits  for  1928,  after  providing  for  cost  of 
management.  Directors’  and  Auditors’ 
fees . - . .  132,713.08 


284,163.44 


To  00  Shmbelilaes  el  the  Ualeo  Ttusl  CempOBy,  Usditd 

We  have  audited  the  books  and  actounto  ol  tho  Unlon^T^  &mMy,  Limited,  at  the  Resd  Tor^  ^  & 

Wiaaipec  for  the  year  ended  December  31st,  1928,  and  certify  that  the  above  stalements  of  Assets  and  LlabOitles  and  Profit  and  Loss  are  la 

*“*'*^8^ havT wiified  the  laciirities  and  the  bank  and  cash  balaaM  by  actu^  Inopeetlon  w  by  certifiestes  frw 

lomh  and  investments  are  kept  separata  from  the  Company’s  own  funds  and  investments  and  an  diown  on  the  books  u  bdoecfaif  to  tho 

*™'*'  w?*£v^f(x^ed^u  independent  eplnioo  as  to  the  position  of  the  Company  and,  accordtax  to 

liven  us,  certify  that  the  forecobg  statements  lat  forth  fairly  and  truJy  the  state  of  atalis  of  the  Company.  AH  ttseetsSkoe  M 
tbs  Coewany  which  have  come  within  out  aaUco  havo  been  within  tho  powers  of  tho  Company. 

A.  B.  BRODTB.  C.A.  I  of  the  firm  of _  _  ^  __ 

ji  iw  fc  McKTifcajajAND.  fga.  I  nucB,  watebbcidss  0  oa 
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%ht  flitaiuifal  limes 

Pvhllalird  Krcry  ^'^ldnJ■  n<  ,  6r>1  CralB  Strerf 

Montreal,  hy  Th."  Montreal  KInnnelal  Times  PubllshInB 
Company,  IJmIted. 


R.  EMMET  COX . 

DATID  BUKNSIDE  -  .  *  41- 

.  .  President 

General  Manager 

J.  W.  TYSON . 

.4,  R.  W.  TOI'NG  ..... 

JIaiiuging  Editor 
.Associate  Editor 

British  preference.  This  does  not  hold  of  exports,  for 
as  stated  above,  more  gr.iln  goes  out  ^ia  1'.  S.  ports 
than  via  our  own  ports.  And  of  total  Canadian  e.vponts 
of  all  commodities  o\er  39%  went  out  via  U.  S.  ports  in 
the  three  year  period  1925-26-27. 

It  will  be  admitted  that  limitation  of  the  British  pre¬ 
ference  to  imports  bTought  in  via  Canadian  ports  Is 
energetic  promotion.  It  is  wejil  to  keep  In  mind  that 
the  rail  haiil  to  the  ports  of  St.  John  and  Halifax  Ls 
much  longer  than  to  .\t!anUc  ports  in  the  T'niterl  States. 
Hence  it  5s  imperative  If  our  own  ports  arc  to  be  dcvel- 
srBscRiPTiov  PRK  i-:!  In  r'linadn.  SJi.oo  a  yrnrj  *i.T5  j  oped  substantial  aid  is  needed. 

for  alT  montliK.  In  «;rrnt  Hrttnin  ISk.  a  yrnri  7a.  |  t,,.  ,  ^  ,  f..  , 

for  alx  monlbk.  In  Ibc  I  nitrd  staiem.  Sa^lO  n  yonrj  |  1  UO  bulk  Of  trade  follow.s  the  routC  Whuh  cffcTS  rciU 

*2.00  for  aix  month*.  Korrifin  snbacripfiona.  *5.00  n  i  Cither  ill  rates  or  in  Umo  deiivcrv.  The 

yrari  *3.00  for  alx  montlia.  i  ...  . 

ADVKRTDsixci  Riito  <  nrda  on  .yppiirntinn  at  all  oor  of-  j  mtlnon  busheis  of  American  grain  which  goes 

firr«  or  from  liny  rr*pan.«ihir  Advcrtinini;  iKrnry.  out  yearly  via  the  Port  of  Montreal,  for  the  most  part. 
CABLi;  ADDRESS:  ••i'intimr«"i  VA.  1.  I  ode.  moves  aiiec.d  of  thc  Canadian  crop  and  it  is  given  rapid 

READ  OFFICE:  Montreal.  I.aiirunter  OUSI.  All  Depart-  i  ,  r, -u,,  .  ..  -  . 

nientn.  despatch.  I  he  larger  proportion  of  the  (  anartian  grain 

Toroato  OFFICE:  .100  Bay  street.  iiepreKentatlve,  going  out  vi.H  C.  S.  ports  moves  in  the  iatc  fall  season 

R.  V.  Rittenbouke.  Phone*.  Elain  u t6.'.-24e6-3S0T.  Canadian  ports  are  taking  about  all  thev 

AVESTER.V  ItliPRESEATATIVE  :  tieo.  II.  tiltlll*.  1-13  ui  .  n-v  •  ,  ,  •  1  ..  . 

Vaneouver  Hotel,  Aaneouver.  B.C.  I  cjipable  Of.  There  is  a. SO  a  big  movement  ihrough  1.  i*. 

I.OXDOA',  E>T«.:  l>."  ni*hopKate.  E.  c.  2.  Davie*  A  Co.,  j  ports  after  the  s't-  T.rni  I'cnce  has  been  close;!  for  tb.c 

Representallve*. 

>EW  A  ORK  OFFH  E. 


C.  N.  R.  Recapitalization:  Unify  Securities, 
Conserve  Property,  Allow  for  Expansion 


By  J.  A.  AIKIA’. 


A 


Beaver  Street.  Ilobept  I 
Farley,  C.  S.  Representative.  Tel.  Hanover  23IS-i>. 


r>rt->otr<i  to  fhc  intrrcstx  of  the  invesliop  publir  in  the 
hrlirf  thot  the  10)1  fidrnci'  of  nipital  is  essential  In  the 
stihiltty  of  fiiiaiiL'',  the  prusprrl! y  of  industry  awl  the 
derelnpmeut  of  our  resources. 

MO-NTBIIAL.  FRIDAY  ITORRCARV  15.  1929. 


No  General  Election  this  Year 


winter. 

There  ha.s  been  some  raihoi-  loo.'C  taik  aboaf  iroat- 
ment  of  .Anu.ric-aii  and  t'auadian  grain  going  out  by 
noighlior  : cutes,  claiming  inspection  ha.=  given  a  con¬ 
fused  s;aj'.dariJ  !o  some  of  the  grain,  and  it  is  even 
suggc.stcd  tlierc  has  been  mixing  of  grain  cnroutc.  Thc 
prcpo.’od  confe.'tnco  .‘■hould  help  to  clear  up  some  of 

the  points  .ind  enable  both  partlc.s  to  adjust  any  points  up  and  more  complete  knowledge, 
n  hicli  may  be  proven  a.s  unfair  or  working  out  in  manner  I  being  acquired,  all  of  which  con- 
not  inteniied.  ;tributcd  to  thc  main  objective. 


recapitalization  plan  for  the 
Canadian  National  Railways, 

'  forcca.-t  in  the  annual  report  of  the 
company  for  1925  and  upon  which 
imuoh  labor  has  been  bestowed  mean¬ 
time,  is  likely  to  be  submitted  to  Par¬ 
liament  during  Ibe  current  session. 
The  three  years  intervening  liroughi 
along  with  them  substantitil  im¬ 
provement  in  thc  financial  position  , 
and  prospects  of  the  corporation. 
This,  it  is  believed,  will  «itd  in  no  i 
.small  way  in  helping  to  work  out  j 
the  involved  problem.  ! 

It  wtis  anticipated  that  definite  i 
proposals  would  be  sulimitted  iii 
1926  with  a  view  to  placing  the  com-  i 
pany's  finances  on  a  sound  and  per-  ^ 
nianent  ha.sis.  But  the  tii-sk  proved  I 
heavy  and  expediency  diclitted  there  | 
should  be  no  haste  in  adoption  of  a  I 
report,  e.speciallj  u  lien  thc  traffic; 
returns  continued  to  sliow  marked  ' 
increase.  Adjustments  were  intide 
witli  holdcr.s  of  stock  in  Britain, 
secuiities  were  ticing  refunded,  tlie 
.'■ituiitlon  wius  .'■teadily  being  cleared  j 


Opens  Parliament 


T 


A  Progressive  Trend 


The  complex  quality  of  thc  pro¬ 
blem  may  he  apiirecitited  when  it  i.s 


HKRL:  is 


1  V  •  u  J  J  **‘*'J'**  company  s  report  fo'"  ,  (geno.ral  of  Canada,  who  oponeii  the 

,.cnd  m  modern  business  methods  towaid  .pi2.  lists  4i>  distinct  subsidiary  com-  session  of  the  .sixteenth  parliu- 

mei'gers  and  consolidations— toward  group  operation  panie.s  under  the  Canadian  National  !  week. 

b.v  mciiis  of  hold'in.g  companies — and  toward  tlic  climin-  Railway,  which  includes  the  Grand  ,  - 

at  ion  of  waste  in  tJic  operation  of  bu.siness.  Railway:  46  conipanies  under 


Thu  brief  dcbtitc  in  the  House  at  Ottawa  on  the 
addre^.s  in  reply  1o  the  .-pooch  from  the  throne  wa- 
ong  ptiougli  to  edicit  thc  information  from  the  I’rinic 
Mini.'tcr  tha:  thcic  will  be  no  federal  general!  election 
Ibis  .vear.  Tlie  government  reserves  thc  right  to  advise 
'iifsolution  :n  tiic  e\cnt  of  circumstances  arising  whicli 
vrmibl  m.ike  it  expedient  to  consii’t  the  cdcctor.--.  But 
.'i  may  Itc  rcgarrlcd  a.s  .settied,  there  will  be  no  election 
before  ]9:’,p.  Businc.-s  and  production  may  continue  on 

the  sirai.ght  ptiGi.  with  siigat  concern  over  thc  interim  business  deivciopment  is  being  predicated — is  going  jcd  Interests. 

*nrn  of  tVio  j  I  TD6  COQSOlld&wOIl  Oi  lilG  SGVGFcil 

urn  01  tnt  ponucai  vnec..  ftn:]  himself  out  of  the  running  and  soon.  raJIwav  comnanies  Into  one  system 

The  o.-limatcs  presented  give  no  cause  for  alarm  on  - —  _  -  .  -  ..  ..  l.  ^  o  y 

•he  head  of  economy,  but  it  is  anticipated  there  will  be 
furibcr  rt-duc.tion  in  the  ohnoxiou.s  sales  Ta.x  and  possibly 
some  relief  from  the  burden  of  the  income  tax.  Beyond 
that  it  is  o.xpec.ted  the  House  wil!  apply  itself  to  the 
uritcrial  which  has  been  presented  before  the  Advisory 
Board  on  Tariff  and  Taxation  with  a  view  to  encourage- 
•nrnt  of  tho.  c  investors  in  Canada  "ho  are  enterprising 
men  of  faith  in  their  country. 

ft  is  well  to  look  into  a.ll  affairs  of  state  and  proposed  _ 

legislation  from  the  angle  of  view  that  inspires  action 

for  ;ound  business  reasons'.  There  should  be  no  leglsla-  .  A  Business-Like  Leader 

rlon  -.vi'.h  the  direct  object  either  of  aiding  some  portion  ||0N.  R.  B.  BENNETT  is  enUtled  to  the  appreciation 

of  the  British  Empire  or  of  retaliation  against  the  United  i  ^  a,dmlration  of  the  tax  payers  of  Canada  for 

The  leeling  may  be  there  for  preference  of  refusing  to  start  a  meaningless  debate  on  the  axieech  j itie.s.  Three  bankrupt  companies  en- 


Viscount  Willingdon,  Goveraor- 


....  ,  ,  the  Canadian  Northern  Railway,  and 

Ibc  banker,  investment  de.iler.  manufacturer,  whole-  pine  under  the  Grand  Trunk  Pacific, 
aie  distributor  or  retiiil  merchant  who  fails  to  heed  representing  a  valuation  of  $423.- 
theso  si.gnaJs  of  progress- -this  new  idea  uixm  which  ■  431.000  in  subsidiary  lines  and  rclat- 
business  development  is  being  predicated- 
Mnr]  himself  out  of  the  running  and  soon. 

There  are  plenty  of  warning  signals  for  his  notice.  '  by  legislation  passed  in  1919-21  laid 
Thc  main  thing  is  for  him  to  pay  attention  to  these  down  no  definite  plan  fpr  unity  of 


which  will  be  operated  at  a  loss  for 
a  lime.  No  one  will  come  forward 
to  oppo.se  coast  ruotlon  on  thc  argu¬ 
ment  that  no  profits  can  be  earned  | 
for  ii  period.  i 

V.  >(■  *  *  ' 

The  question  logically  arises :  since 
!fhc  C.  N.  R.  had  net  revenue  in  1928 
of  $55,000,000  and  the  C.  P.  R.  $51.- 
i  000,000,  why  .should  it  be  possible 
for  the  r.  P.  R.  to  pay  10%  dividend 
on  ordinary  stock,  while  the  C.  N.  R.  i 
is  unable  to  meet  all  fixed  charge'^  i 
lout  of  income?  In  1927  thc  C.  P.  R.  j 
'  liad  a  net  .surplus  of  $5,407,320  while 
the  c.  N.  R.  had  a  net  income  deficit ' 
of  .$34,373,027.  Thc  answer  to  thc  | 
question  and  explanation  of  the  dif- 1 
forcncc  is  not  simple.  The  P.  R. 
Ims  been  directed  from  the  beginning  ' 
on  a  unified  plan  by  far-seeing  men  | 
who  applied  industry  and  vigilant  j 
economy  to  their  task  for  nearly  half  i 
a  century,  while  the  (CN.R.  system  is  | 
I  he  creation  of  the  past  decade.  The  | 
success  which  has  attended  the  cf-  ■ 
forts  of  the  U.  N.  R.  executive  In  the  : 
past  eight  years  to  unify  the  system  ; 
is  the  best  proof  that  it  is  a  great ' 
national  asset.  The  effort  to  recap- ; 
italiso  the  finances  of  the  corpora-  ' 
tion  Is  part  of  the  purpose  toward 
which  the  government  of  Tanada  and  ; 
thc  railway  executive  have  been ' 
striving.  ' 

As  pointed  out  above  the  obllga- ' 
tions  of  the  f.  N>  R.  arc  heavy.  Brief-  : 
ley  they  .are  expressed  under  two 
heads : 


Canada  Permanent 
Mort£age  Corporation 

QUABTERLT  DIYIDEM) 

Notice  is  hereby  given  that  a 
Dlvrldeiul  of  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  will 
be  payable 

TUESDAY  THE  SECOND 
DAY  OF  APRH, 
next,  to  Shareholders  of  record 
at  the  dose  of  budneas  on  the 
I'Mfteenth  day  of  March. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  February  ISIh,  1929. 
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signals.  There  i.s  a  growing  appreciation  throughout 
the  United  States  that  bank  mergers  are  in  the  public 
interest  and  that  the  branch  bank  sydem  provides  n 
higher  standard  of  efficiency  in  public  service.  The 
v'onimercial  West,  .'ilinneapolls,  urges  thc  unification  of 
1  banking  effort  in  whatever  community  it  can  be  prac- 
I  ticed  to  the  best  interests  of  that  community. 


the  financial  structure,  other  than 
;  siicli  unity  as  was  secured  In  the  one 
system,  with  much  diversity  in  com¬ 
pany  organization  as  taken  over. 
;  The  Canadian  government  railways 
I  had  previously  been  operated  as  one 
I  system  but  without  any  attempt  to 
create  a  financial  plan  of  valuation 
other  than  the  official  records  of  cost 
and  annual  operation.  Each  one  of 
the  lame-duck  lines  taken  over,  the 
Canadian  Northern,  the  Grand  'lYunk 
Pacific,  and  finally  after  much 
labor,  the  Grand  Trunk,  brought  In 
i  its  own  network  of  finance  and  secur- 


Fiinded  debt,  owing  to  the 

public.  Dec.  .31.  1327  ...3  381,381 
Dominion  of  Panada  ac-  ' 

count,  Dec.  31,  1327  ...  1.238.096.74 


$2,233,488,478 
For  1927  the  Interest  charges  were: 
Interest  on  Funded  debt 

due  the  public  .  .  $  40.448.274 


32.190,648 


States.  The  leeling  may  be  there  for  preference  of 
trade  within  the  Empire,  just  as  it  Is  being  fostered  in  from  the  throne  which  was  evudently  intended  to  reveal  i  tailed  much  in  the  way  of  auditing 
Britain  apart  from  tariffs.  And  it  may  also  be  that  .  even  less  than  usual  of  thc  government's  contemplated  supervision  in  the  effort  at 
i’.o  policy  strietJy  adhered  to  by  the  United  States  sug-  legislative  program.  Mr.  Bennett  took  the  attitude  that.  ' ifaWliriirwhJc? dmanS^tt^^^^^ 

gests  ic.§i»Iaiion  in  response  and  alike  in  kind.  But  ^  u^jer  tie  circumstances,  an  amendment  on  the  part  |  All  considered,  It  is  not  surprising 

p^iriiaments  and  big  business  are  not  guided  by  such  ^  (^jje  opposition  would  serve  no  purpose  and  would  It  has  taken  two  years  longer  to  ar- 

purposc.  We  need  lo  give  careful  attention  to  the  merely  result  in  a  debate  which  would  reipresent  a  loss  !  f''’®  at  conclusions  on  a  plan  than 

pOiicy  o:  <_ anadran  deve.opment  for  its  own  sake, , time  on  the  part  of  a  legisJativc  machine  which 
w  eighing  every  question  and  dep.arture  on  its  merits  operates  at  large  public  expense. 

The  result  of  Mr.  Bennett’s  example  was  that  the 
debate  on  the  speech  was  curtailed  to  a  few  addresses 
of  relatively  short  duration.  In  a  fevA-  hours,  what  has 
in  thc  past  been  a  p.-otracted  display  of  ixilltical  oratory 
with  a  minimum  of  value  in  relation  to  of  public  affairs, 
was  vvound  up.  The  House  of  Common.s  was.  therefore, 

IS  :bo  iiHiuiarctioi.  question  ugaiii  being  made  thc  business  of  Ihc  country  in  u 

I  plavihiiig  uf  poiitic.'i  I'lie  declaration  placed  in  thc  cotipat ativ el>  short  time- 

If  Mr.  Bennett,  as  leader  of  the  opjxisition.  can  con¬ 
tinue  to  luse  his  influence  so  effectively  for  the  curtail 
nient  of  parllameatary  debate,  as  opposed 
ary  action,  he  "  ill  have  the  sustained  admiration 
business  community. 


IjOou.s  issued  to  a  busines.^^  in  peril 
or  ■.listre.s.s  constitute  a  first  charge, 
usually,  on  a  liusiness  and  are  re¬ 
quired  to  give  a  first  rate  collateral 
security.  Will  It  be  so  here?  Thc 
same  judgment  will  apply  to  accrued 
Interest  on  such  loans- 
What  value  should  be  placed  on 
the  Canadian  government  rallvvays?.xnt'p'V;s,V‘on*'Dominion(Jov- 
The  Eastern  lines.  Intercolonial,  etc.,  eminent  .Advance.* 
operated  in  1927  with  an  operating  |  “i 

deficit  of  $2,585,282.  The  investment '  _ _ _  ,  $  T-.bss.s.s 

is  approximately  $200,CK>0,(>()0.  How  "^rhe  C.  P.  R.  Is  in  a  vastly  easier 
will  the  investment  be  caipitalized  tn  i  position.  The  total  assets  of  the 
the  new  plan?  The  National  Trams- ' '  Ompany  were  given  as  $1,169,297.95:; 
continental  north  and  west  of  Quebec,  i  on  Dec.  31,  1927,  in  the  report  for 
is  carried  in  the  general  account  of  [that  year.  The  C.  P.  R.  securitioi 
the  C.  N.  R.,  and  not  .all  included  in ,  at  the  end  of  1927  were  given  as: 
the  Eastern  lines,.  Interest  charges  Ordinary  stock  ..  .,  :.  ..  $394,151,137 
are  cox  ered  in  the  public  debt,  iiot ! ‘‘Ye^^Cons^oBdated  Peben-  og.,  *44  jgo 
accounts.  ‘  . 
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ENGRAVERS  ond  PRINTERS 

Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 
Stock  Certificates 


Limited 

224  WELLINGTON  STREET 
OTTAWA 
Branch  Offices  1 
.AIvntreal-360  St.  James  St.  A\'. 
.  oronto --1604  Rojal  Bank  Bldg. 


anctwflnDnaQDDDnndQnnaaon 


in  the  C.  N.  R. 

*  ¥ 


Trust 


gold 


32.000,000 

26,335.079 


3,650.000 


end  in  thc  light  cf  related  fact.*.  If  we  do  that  diligent- 
:y  it  i*  fair  to  presume  we  win  be  disposed  to  favor 
ihose  who  deal  with  u.*  ami  .eive  close  measure  to  those 
n  111)  ;irc  keen  to  restrict  our  trade. 


;  was  estimated. 

I  ¥  ¥  ¥  ¥ 

The  report  of  the  Canadian  Natio¬ 
nal  Railways  for  1927  estimates  as- 
set.s  of  the  corporation  at  $2,158,- 


Collateral 

bonds  . 

In  the  post-war  reorganisation  of  1  Sinking  fund  certificates 
the  British  railways,  earning  capa- ' 

city  maiinJy  determined  the  capital- ,  - 

Izatdon  of  the  lines.  In  the  big  In-'  $720,381,098 

vestlgation  which  has  proceeded  un-  •  on  these  securities  the  report  gives 
der  the  Inter-State  Commission  on ;  the  total  charges  as: 

American  railways  for  seven  years.  |  Dividends  on  ordinary  and 
replacement  value  and 'earning  power  i  preference  stocks  ..  .  $30,006,943 

are  both  consldereid  in  estimating  Fixed  charges . ^  1j, 378. 867 

values  as  a  rate-making  basis,  xvlth 
flexible  application. 


$45,384,810 

T.  -14  *  4  *  1*  —  .  u-  should  also  be  stated  that  in  ad- 

to  net  earnings  of  $39,616,671 
ontorej^anyprt^saltowriteKif,.^  ^.,2-  jj,ere  was  special  income  of 
the  investment  in  the  Intercolonial- j.-„  Assuming  this  special; 


National  Transcontinental  and  Hud- 


Fifth  Place  in  World  Trade  and  Rising 
Imports 

WHILE  there  is  substantial  reason  why  Cauadlan.s 
should  be  gratified  that  our  country  holds  fifth 
place  in  external  trade  among  the  nations  there  arc 
features  about  the  position  which  give  cause  for  reflec¬ 
tion. 


.  Grand  Trunk  Railway  .  . 

Canadian  Northern  Rail¬ 
way  . 

Grand  Trunk  Pacific 

Railway  . 

Canadian  Govt.  Railways. 

!  -Acquired  As.-icts  C.N.R... 

i  For  the  calendar  year  1928  thc  total  trade  of  Canada  1  Current  Asset.s  — invest- 

amounted  to  $2,596,000,000,  being  9259.  per  caplt.a  on  the  ;  . . -00,000.000 

basis  of  ten  million  population.  In  the  same  period  |  $2.186,416. 000 

total  external  tra,de  of  the  United  States  -was  $9,220.-  |  The  funded  debt  owing  to  the  pub- 
000,000.  being  $84  per  capita  on  the  basis  of  110  million  'i®  *>i®  fo™*  securities  not 

population. 

But  it  will  not  appear  so  creditable  to  Canada  when 
it  is  observed  that  the  favorable  balance  of  trade  for 
Canada  was  $127.1:;3.000  in  contrast  tO  -Sl.O.^S.OOO.OOO  for 
I  the  United  Stales. 


Politics  Retarding  Immigration 

5  :1)‘.'  iininianitioii  iiucrtion  again  being  made  thc 
plajlhiiig  of  I'obtic.'f  I'lie  declaration  placed  in  thc 
Hioiith  of  the  Go\ ernor-Gcneral  last  week  that  "a  flow 
'if  Miiniigrants  cc'nimer.curatc  with  Canadian  require- 
inent,*  i.s  being  satisfactorily  maint.xinO'r’  seems  deliber¬ 
ate  \  calcii'lated  to  .n.ppease  thc  western  farmers  and 
lie  iaiiur  organizations  rei)re.*ented  in  thc  cabinet  by 
year.  I’rtcr  Hccnan,  both  of  which  elements  arc  opposed 
to  ;i;ii,iigrai;oD  effort.  Thc  goAcrnment  say.s  in  effect 
iha'i.  the  situation  in  respeert  of  population  and  iinmigra- 
Uo.'i  is  satisfactory,  although  the  presidents  of  the 
great  :  li'.ways  and  leaders  in  other  spheres  of  national 
acq.icity  tire  repeatedly  declaring  that  population  con¬ 
stitutes  one  of  the  first  problems  and  should  be  an  im- 
poriant  concern  of  the  country.  The  government  says 
i’  in  an  evident  attempt  to  win  back  the  wavering  sup¬ 
port  of  the  prairies  and  in  order  that  .Mr.  Peter  Heenan 
may  continue  to  be  thc  idol  of  labor  conventions. 

'ibc  ta.-mers  are  opposed  to  immigration.  Their 
representatives  have  admitted  it  in  and  out  of  parlia- 
nu  at.  They  decline  to  see  that  increased  population 
meiius  enilarged  markets  when  barriers  are  being  raised 
ligainst  exports  to  the  United  States.  They  concen¬ 
trate  on  the  thought  that  new  settlers  will  add  to  pro- 
ci'action,  ■which  may  adversely  affect  prices,  and  with 
the  further  thought  that  the  newcomers  are  not  always 
( nthusiastic  about  their  economic  and  political  policies 
and  purposes. 

.\hhough  the  couniiy  as  a  whole  desires  an  effective 
immigration  policy,  the  .government  knows  that  it  is 
detached  in  its  desire  whereas  the  opiponents  of  immi¬ 
gration  arc  organized  and  purposeful.  Is  immigration 
to  be  neglected  for  the  present  in  thc  political  iiitercst.s 
of  the  government'.’ 

Pjeferences  and  Canadian  Ports 

I  Nt'lili.ASED  traffic  through  Canadian  ports,  attrihuled 
lu  the  effective  operation  of  the  preference  to  importa 
I'fought  in  through  <  ttnaditin  ports,  ha.s  led  President 
t  oolidge  to  inform  the  Senate  that  the  I'tib.ject  will  lie 
i.'kcn  up  through  dipiomatic  channe'.s  with  Ottawa.  .A 
:  (  port  on  the  matte"  ..jgnod  by  Secietary  of  State  Kel- 
■  igg  and  Sccrelti  '.v  of  Agriculture  -Jardine.  takes  the 
position  that  no  sifu'itioii  <  xists  which  calls  for  legisla¬ 
tion.  It  is  brlie\e.|  that  an  adjustment  can  be  arranged 
V,  jih  •.'aruida.  ju'-l  a;;  wa.s  done  "itli  Australia  which 
loiiDcrly  had  given  preferreil  treatment  to  goods  im¬ 
ported  through  the  Port  of  \  ancouver. 

t'anadian  lumber  fxporter.s  maintain  that  thc  mall 
.  uijsidics  .given  to  American  sliip.s  triidlng  with  the 
■Antipodes  i.s  in  the  nature  of  aid  to  traffic,  in  general 
and  "arrants  better  treatment,  than  is  now  extended 
I'y  the  government  of  Canada  to  shipping  for  .Australia. 

I'here  arc  mutual  advantagc.s  in  trade  motement  .supplies  of  Canadl.au  wh^'a!  which  have  enabled  Amer- 
"hich  were  not  overlooked  by  the  committee  of  inquiry,  ican  millers  to  ma.ke  a  product  to  compete  with  that 
I'lir  the  fiscal  year  ending  March  31,  1928.  Canadian  of  Canadian  milk*.  Is  this  a  threat  or  a  promise? 
jiorts  obtfdneil  $375.0u0,000  worth  of  American  commerce 

v.hi.Lc  American  ports  obtained  $3fH,000,(K,iO  worth  of  <  .  0.  Smith.  Canadian  newspaper  correspondent  at 
Canadian  commerce.  And  it  was  explained  that  the  high  Washihgton  say.s  that  the  coiuntry  is  committed  to  pro- 
figures  on  movement  through  Canadian  ports  were  due  hibition.  But  what,  it  might  be  asked,  is  prohibition  if 

it  is 


918,157.  The  principal  items  in  the  j ^®^ 
assets  are:  Investments  in  road  and 
equipment  $1,914,939,182;  ralscellan. 
eous  physical  property  .$55,000,000: 
investments  In  affiliated  companies 
$40.1133,000;  current  assets  $92,126.- 
000:  deferred  assets  and  unadjusted 
debits  $30,000,000. 

Under  liabilities  are  Included  the 
\'er.\'  significant  items  of  funded 


$11,876,559. 

income  for  1928  will  not  be  less  than 
,,  .  .  ,,  in  1927  the  total  income  of  the  C.  P.  '< 

^■ero  a.  1  built  to  sene  the  purpose  approximate  $63.- j 

of  providing  senice  across  (  anada.  ^  ^  , 

'comparative  figures  warrants  the  | 
deduction  that  the  problems  of  the  ! 
Canadian  National  Railways  are  pec- j 
iiliar  to  the  system. 

-¥  ♦  A-  ¥  > 


So  long  .as  they  perfonii  that 
tion  they  have  high  value  as  means  i 
of  public  service  and  should  not  he  j 
regarded  as  something  to  ho  I 
’’written-off.”  I 

Tihe  loans  made  to  lame-duck  lines  | 
aro  not  in  the  same  category.  If 


Specializing 

in 

Unlisted  * 
Bonds 
and 
Stocks 

Phone:  Elgin  2341-2342-2343 

G.  C.  WOEains  &  Ca 
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It  may  be  anticipated  that  the  j 
“jN.  n.  report  for  1928  will  indicate  j 
funded  debt  owing 
Thc  policy  has  been  | 

It  can  hi-  collected  ’I'hc  record  made  adopted  of  financing  thc  comp.in.)  ; 
national  investment  in  the  sy«t®»G  ;  4.,  1  ^  operations  direct,  on  the  Dominion 

•mri  c.anital  stock  ilahliltv  »..-a  on.g  .I  b>  the  Canadian  Aauonai  JtJjs  in  ine  • 


to  parliament-  debt  owing  to  the  ;;rbllc  1 

uiration  of  thc  Dominion  of  Canada  account  i  gainlt  ho  day  of  hone  ^ hen  ,  'o  the  public.  Th 

,$1,258,096,742.  which  represents  the  ^  of  flnanci 


and  capital  stock  liability  $270, 

000. 


'  past  suggests  the  system  may  attain  1  of 
to  a  position  "where  it  will  be  able 


The  several  divisions  of  property  "  on  the  entire 

assets  may  be  estimated  approxlm-  + 

afoiv  flt*  .  vesxjii'em. 

^  ...A  f'or  the  year  1927  the  C.  N.  R..  sys 

$j50, 000.000 


Canada  guarantee.  This  would 
appear  to  be  sound  policy,  tending 
to  relieve  the  federal  treasury  as  the 
capacity  of  the  company  to  manage 
i  its  own  affairs  increases.  It  is  on 


I  to  be  compromised ;  it  stands  at 
'$981,381,742,  subject  to  revision  of 
figures  due  to  changes  in  1928. 

The  liability  for  Dominion  of  Can- 


ar  me iv.,  o"  , 

tern  will)  a  net  operating  income  of '  the  head  of  this  potential  conapet- 1 
500  000  000  $43,251,011,  had  a  net  income  deficit  ence  that  the  plan  for  recapltaliza- 
,of  $34,373,027,  as  compared  with  1  tion  Is  timely  and  of  national  Im- 1 

jae'aifi'nnn  $27,247,740  net  income  deficit  in  1926.  portance.  ,  4u  I 

coo.000,000  •  In  1928  the  estimated  net  operating  In  19-1  when  the  affairs  of  the 
'  income  was  $55,000,000.  It  may  he  <  anadian  National  Railways  were 
forecast,  in  absence  of  final  figures,  generally  regarded  as  unpromising, 
that  the  net  income  deficit  for  1928  and  in  a  period  of  post-war  depres¬ 
will  be  reduced  to  the  neighborhood  i  -sion.  Sir  Joseph  Flavelle  proposed 
of  $20,000,000.  That  is  the  test  ^  an  authorized  _eapital  for  thc  new  | 
rather  than  the  figures  on  net  oper- 1  company  of  $760,000,000.  He  saw 
atln"  income.  1  farther  ahead  than  most  of  his  com- 
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The  enormous  increase  in  railway 
j  traffic  in  Canada  in  the  past  year 
i  made  possible  the  improved  record 


patriots  who  were  cognisant  of  such 
matters.  His  opOniism  and  faith  in  f 
his  country  and  the  national  railway 
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President 


Gen.  Sales  Mgr. 


rxwkiiLg  farther  into  the  question  of  why.  it  will  be 
apparent  that  Canada  imported  goods  valued  at  $1,222.- 
318,(tOO.  or  $122  per  capita,  compared  with  United  .States 
imports  of  $4,091,000,000.  which  amounted  to  $37  per 
capita.  'I'he  difference  is  enormous  and  is  cxpiainel 
only  by  the  fact  that  we  Canadians  are  content  to  go 
on  purchasing  abroad  many  commodilie.s  which  we 
*hou’.d  produce  in  our  own  country. 

'I  here  was  a  sharp  drop  in  oxport.s  of  .\ met  ican  fooii- 
.■:tuffs  by  reason  of  lower  prices,  hut  on  llic  other  iiund 
it  is  stated  in  the  .same  despatch  from  AA'ashington  that 
exports  of  manufacture:,  increased  U'/c.  •miounling  to 
.$2,259,009,001)  out  of  thc  total  exports  of  $5. 129, 09". 000. 

Exports  of  Cauadiau  farm  prodiiet*.  minerals  and 
woc'.l  pro'ducts  contimie  to  show  an  inerea.*r,  particu¬ 
larly  ill  wheat,  flour,  paper  and  in  mincr.al.*.  imt  that 
is  not  true  of  manufactures  generally.  .\  country  not 
extending  adequate  proteftion  to  its  own  industries  .-'o 
to  conserve  thc  domestic  market  tor  them  i:*  not 
likely  to  have  industries  in  thc  position  of  compeleiicr 
lo  meet  world  competitdon. 

Coupons 

The  tinswcr  to  "who's  who  "  in  ‘i-his  aggressi\c  Amer¬ 
ican  trade  campaign  is  ‘'iloover's  "  hn" 

46  *  ¥  ¥ 

There  is  now  talk  in  AVa.shington  of  cutting  off  tho.so 


ada  account  will  provide  material  for  I  4•^nadlan  railways  Thc  C.  B.  R.  'system  has  been  justified.  He  pro- 
deliberate  judgoiient  by  the  directors  revenue  for  1928  was  at  the  high-  !  posed  the  Government  of  Canada 
.and  parliament.  The  f.  N.  R.  report  jjjg  records  of  the  com-  [should  accept  ordinary  stock  at  par 


interprets  it  to- .stand  for: 
Fundof]  rl'lil  iiiuiiaturod  .  .  $ 
Eoan.s  from  lioiniiiion  of 

('.anafia . 

Accnif.l  -  unpaid  Int'-ra.ut . 
Canadian  Govci  ain't  Rail- 


for  its  cl.qims. 


i62.4;m.31A 
.'L'6.1  12.00.-, 


and  that  the  unissued 
stock  bo 
capital 


way 


Tlie.se  items  offer  a 


$1.25: 

bafflin; 


090.741 

prob- 


I  panv,  being  .given  in  the  prelimin 

:  ary ’statement  at  $51,694,451.  This  ;  ordinary  and  preference 

condition  may  continue  and  make  uvailablo  for  issue  against 
i  possible  a  larger  net  revenue  for  ;  expenditure, 
both  Canadian  systems.  The  increas¬ 
ed  production  of  farm  products,  min- 
ing  operations  on  an  ever  larger 
;*ciile  and  peak  construction  figures 


lem  to  the  r.  .N.  B.  valu.'itors  and  rx- I  accompanied  witli  heavy  trade  and 
)»erts  engaged  on  ttic  task  of  re- ;  indiistriul  activity  foretell  yet  great- 
ca pita’i/.ation.  What  value  will  tlie.\  er  tilings.  Why  then  write-off  tlie 
iT.ace  on  tlie  loans?  Are  they  collecti-  hn e.-tiuent  in  tlie  lines  which  repre- 
lile?  Slioiiild  the  new  cap; taliza tion  sent,  piildie  service  Imt  no  iirofits? 
include  them  by  covering  securities  I'  anada  is  planning  to  build  yet  mnir 
issued  for  tlie  government  of  Canada?  !  rail  way  lines  in.  the  west,  most  of 


Reputable  men  of  finance  have  re¬ 
cently  pointed  to  the  fact  that  in  thi:i 
period  there  is  a  preference  for  stork 
issues  rather  than  for  bonds.  Thc 
advisability  of  the  elastic  element  Is 
suggested  also  by  thc  steady  growth 
of  the  Canadian  National  system  in 
order  that  Ibe  country  might  stand 
to  gain  l»y  the  expansion  of  traffic 
returns  and  added  values  which  will 
(Continued  ou  page  11.) 
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Inside  Stories  of  the  Street 


what  thc  United  State.s  is  commilteil  to? 

¥  ¥  ¥  ¥ 

A  market  fan  was  heard  to  remark  .gleefiiliy  eu 
Friday  last;  ”I  sold  out  ye.sierday — and  thc  market  is 
.*’1  going  to  pieces.”  AVe  would  venture  a  gue.=.s  ihat- 
wlitqher  wisely  or  not — lie  lias  since  boiiglit  in  again 


io  silk  import.*. 

I'lie  movement.*  tlirougii  American  port.*  consliiuied 
21). 6?;  of  total  Cana:lian  trade,  while  the  movement 
I’lroiigh  Canadian  ports  made  up  only  4.8%  of  iot.al 
.Americaii  trade. 

It  is  also  to  )>e  oitserve  l  tlial  in  the  three  years  1925- 
27  inclusive,  (xports  of  Canadian  grain  througli  U.  H.  at  lilglier  price.*. 

jioris  amotinted  to  an  average  of  151  million  biisliels  a  ,  -Av  ¥  .•7.  y. 

.vear.  while  e.xports  of  Canadian  grain  Ihrough  Canadian  'That  .Mississippi  legislature  in  providing  for  a  state- 
jiorts  averaged  131  million  bushel.s  a  year.  |  owned  printing  plant  has  brought  home  to  some  nevvs- 

ii  is  a  fact,  however,  that  Canadian  imports  Uirougb  papers  tJielr  first  realization  of  the  evil  o-f  government 
C.  S.  puns  have  steadily  declined  in  recent  .V ears.  'I'his  competition  with  the  individual.  Wc  should  Imagine 
due  to  the  demands  of  public  o.pinion  in  t.’anada.  to  '  that  a  pubiiclj*  owned  new.spaper  would  be  just  as  in- 


TIk  rc.)..son  given  by  the  i'’edoral 
IJc.scrvc  Board  for  its  rather  dras¬ 
tic  pronouncement  in 
B,\.VK  OK  regard  to  stfx;k  ciarkrt 

STOCK  iredits  is  lhai  money 

f.OANS  i:;  going  into  :tock 

.*  p  c  c  u  I  a  t  i  o  n  •.vhi<  h 
should  be  employed  for  the 
healthy  expansion  of  trade  and  in¬ 
dustry.  liowever.  it  is  lieiiig  point¬ 
ed  out  that  the  Reserve  Bo:n'd  ma.v 
actually  lie  defeating  its  stated  pur¬ 
pose  to  n<)  inconsitlcrnble  extent . 
Students  of  the  business  and  finan¬ 
cial  situation  are  pointing  to  the  fact 
that  money  being  used  in  tlie  stock 
market  is  not  nece.ssarily  diverted 
from  btisinc.ss  enterprise.s,  b;;t  is 
findiirg  its  way  back  o  them 
tlirougii  tlie  .sale  of  stock,  sold  to  tiie 
puldic.  .As  the  rc.sult  of  tlic  sale 
of  these  stocks  via  Wall  Street, 
money  is  being  obtained,  :l  h*  sub¬ 
mitted.  for  industrial  expansion 
vvliirli  would  oihcrwise  he  <, ataiiiod 
from  the  b.ink.s  in  the  shape  o.  ciii-- 
rent  loan*.  In  oilier  words,  it  is 
siiggc:dc4l  lli:il  it  may  acluaiiy  Lt  to 
thc  ,idvantag(!  of  l,usine.s.s  lo  secure 


ing  in  tli<'  interest.*  of  the  lianks  of  $12,500,000:  a,nd  unlisted  assets 
which  jircfer  lo  make  loans  ''.athpr  and  other  margin.*  of  approximately 
ihan  have  llio  companies  get  their  $5.uu0,000. 


SoMivd 

Investments 

w/th  d  good ytelc/^ 

Write  for  our  Offering* 

Dickson.  Joluffe 

ond  Company*,  Limiieil 


funfls  from  tlic  public  by  ilic  .sajv; 
of  securitie.s. 


I  riiicisni  lias  been  licanl  in  the 
past  especially  from  England  on  the 
poliev  of  the  Sun  I>ifc 
SI  N  l,in;  .Assurance  Co.  of  Can 
S.VKETV  ada,  in  investing  Hie 

M.MtlHN  hulk  of  its  asset.*  in 

common  stocks.  Tlic 
comiiany.iji  the  wide  market  aiipre- 

elation  already  achieved  on  its  liiige  ■  - 

invcsiinent  .tccoiint.  seems  to  liave  1  Little  is  heard  in  Elastern  Canada 
m-ji'c  tlian  justified  ttiis  polic.v,  and  about  the  Winnipeg  market  except 


•Air.  .Macaulay  observed  in  present- 
iug  these  figures  that  rathor  than 
being  criticized  for  lack  of  conser¬ 
vatism.  an.v  criticism  which  might  be 
made  would  'be  that  thc  safety  mar¬ 
gin  is  iineeessarily  largo  aa  even  an¬ 
other  world  war  could  hardly  result 
in  a  decline  in  values  of  such  pro¬ 
portions  .as  vvoiild  wipe  out  thc  re¬ 
serve.*  behind  the  company’s  invest¬ 
ments. 


tNVKCTMCNT 
302  BAY  STREET 


secuRiTies  r 
-  'TORONTO 


Britannic  Security  Corporation 

LIMITED 

(Incorporated  1923) 

INVESTMENT  BROKERS 
TOBUNTO 

77  TIctorU  Sticet  .  Elgin  4226 


tlie  information  supplied  oy 
dent  '1.  B.  .Macai'.ilay  at  the 
mei'ling  this  week  regarding 
•serva.-;  against  pi).s:-:ible 


■  pre.sj-  in  relation  to  wheat 

.■Miuial  >VINMI*E(i  but  the  Winnipeg 
l  iie  re-  S'l’OrK  .Stock  Exchange  is  •  a 

market  LXUH.VNtlK  live  and  grovving  in- 
g  :  ido-  j  stitiition.  Osier,  Ham- 

I  mond  *'Nanton  have  just  performed 
a  service  to  the  inve.sting  public  by 
luihlishing  a  summary  O'!  'he  ex¬ 
change  listings  and  a  review  of  the 


ios.se;.,  gives  an  intorestiu 
liglit  in  iliis  rc:'.pcet, 

'I’olal  invest  incuts  of  the  Sun  Life 
in  tiond.H  and  stocks  as  at  I  lie  1  1  d  of 
1928  were  valued  .it  .$;!69,:!9U,27ii.  and 

it  is  pointed  out  ilial  a  ni.r.'ket  lo.ss  iiiiporlant  coniipanies.  'The  list  in- 

of  .$190,099,9911  could  tie  ait.soi'o.'d  on  eludes  a  ninulior  of  stocks  not  trad- 

their  holdings  wilhoiit  iiitc’.'ierence  ed  on  other  t'anadian  mark.rts  and 

arger  jiroporiion  of  its  funds  viaiwilli  tlie  surplus  of  the  e.,iiipany.  i  witli  which  investors  might  become 

tlie  stock  market  and  tlie  .sale  of  sc- '  This  reserve  against  market  depre-  tietter  acquainted  with  .advantage, 

icurities  rather  than  from  the  'lanks  !  ciation  is  made  up  as  follow.-::  $62.- I  Among  these  are:  Beaver  laim- 

in  the  shape  of  loans,  tlic  banks  1599.900  difference  between  t;ie  book  her  Company.  Crescent  Creamery, 

'  loaning  on  stocks  rather  than  dl-  value  and  the  current  market  value  Great  West  Life,  Manitoba  Bridge, 

!  rectly.  Critics  of  thc  action  of  the  |  of  the  securities  held;  acldiiionaE  .Monarch  Life,  Sovereign  Life,  West- 

further  I  $20,000,000  deduction  from  book  I  erp  Breweries,  Hudson’s  Bay  Co., 


...  ...  ...  ...  .  ,  .  1  Federal  Reserve  go  a  step  further  1  $20,000,000  deduction  from  nook  i  erp  - 

provisions  In  traoe  pacts  and  to  the  openafion  ©■f  the  sufficiently  oiperaiteJ  aj  a  publicly  owned  poxver  plant  suggest  that  the  Board  is  work-  'values,  special  contingency  reserves  and  Burns  &  Co. 
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HINTS  TO  INVESTORS 


Carlings— Ford  of  Canada. 

/  xooiild  esteem.  It  n.  to  hoi--; 

your  opinion  -on  the  fori.  Automobile- 
Co.  of  Conado..  Al-'io  Co.rliiiij  Ttrru'rry. 
Arc  they  goo<t  piirrh-tsrs  ul  prrs‘  iit 
Xevrlx.—"U.  L." 

Carling  Mrowery  at  currrnt.  Irvfls 
offci'H  some  aittraclioiis  .'i.'i  n  KV"'''’i,1a.- 
tlve  investment,  for  a.  niodornti'  liold. 
Tiif!  company  occtiples  a  leailltig  posi- 
tJon  ill  the  Ontario  hrciving  fiek),  anrl 
in  the  event,  of  any  merger  which  ap¬ 
pears  likely  to  accrtie  some  time  or 
another,  the  company  would  likely 
pluy  a.  leading  role. 

Regarding  Ford  of  Caaiada.  the 
merit,s  of  this  st<K'k  a.s  a.n  investment 
*/t,  current  levels  are  doubtful.  Ford 
has  made  a  surprising  comeback,  but 
It  a.ppears  as  if  the  days  of  huge  pro- 
fits  for  Ford  of  Canada  are  over. 
Competition  la  exceedingly  keen,  and 
the  margin  of  profit  much  sm.iller 
than  it  was. 


Low  Priced  Issues. 

irt/t  you,  p1co,se  advise  me  through 
your  Hints  to  Investors  which  of  the 
following  stocks  would  be  the  best 
buy  In  a  small  way:  Cartings,  Vinegar 
Vineries  or  Fivcrsidcs  "A”.  It  seems 
to  me  'trliterics  should  do  better  as 
well  as  Carlings. — "O.  T." 

Of  the  four  stocks  which  you  men¬ 
tion,  Canada  Vinegars  appears  to  us  1o 
hold  out  the  liost  opportunities  for  a 
moderate  hold.  Carlings,  as  one  of 
the  leading  units  of  the  Ontario  brew¬ 
ing  Industry,  shoul  i  a.l.-^o  prove 
worthwhile  over  a  period. 

¥  -v  *  » 

Feldspar  Glass. 

As  a  reader  of  if  our  splendid  paper 
would  you.  mind  telling  me  the  present 
lalue  and  prospects  of  Feldspar  Glass 
Limited,  Oshotco.,  Out.,  common  stock. 

~  -H.  cr 

Feldspar  Glass  Company  of  Oshawa 
has  I'leen  making  improvcnienis  in  Its 
healing  plant.  Production  is  not  on 
8  commercial  basis  yet,  but  the  man¬ 
agement  expects  to  begin  turning  out 
Its  proeluots  In  March  next  on  a  com- 
mcrcia.l  basl.s.  At  the,  same  time  the 
capacity  of  the  plant  his  been  doubled 
which  will  enable  the  company  to  treat 
some  .jO  to  60  tons  daily. 

It  is  claimed  tliat  operating  costs 
will  be  rela.tivel.v  low.  The  enterprise 
will  have  to  pass  through  ;i  period  of 
test  and  train!  under  convpctitlvo  con¬ 
dition.'*.  Until  it  has  proved  Itself,  it 
is  speculative. 

•V  ft-  -y-  « 

Canada  Dry. 

Do  you  consider  Canada  Dry  a.  good 
purchase  for  a.  hold  of  a  year  or  sof — 
•'.V.  r." 

Canada.  Dry  iis  an  investment  pur- 
ehftse  for  a  >ea.r  or  so  is  woli  worth 
while.  The  company  does  a  huge  and 
gi'owing  business  and  its  product  Is 
probiibl.v  the  mo.st  popular  ginger  ale 
on  this  continent,  e.speclally  in  the 
United  Slates  where  proliibitJon  makes 
ginger  ale  more  a  natiun.'iJ  drink  than 
it  is  here.  The  bu.sinoss  of  the  com¬ 
pany  i.s  gi-owing  .steadily  and  it  is  also 
expanding  it.s  field  of  operations  per- 
ifjdically  through  the  purchase  of  other 
Boft  drink  companies. 

»  y  y  .Y- 

Steel  Wares — McColI-Frontenac 
— B.  A.  Oil. 

1  would  appreciate  your  opinion  on 
the  foitoivinif  storks:  — 

General  titeet  M'arrs. 

McCoil-Frontcnoe,  Oil. 

Uritish.  Ainerira.n  Oil. 
nt  curb  market  lor  speculative,  invest- 
men  is. — £'.  L." 

General  Siecl  Wares,  McColl-Fron- 
tenae  .'ind  It  .\.  Oil,  all  offer  more 
or  les.s  definite  prospects  a..s  spcinilative 
investments  for  .a  hold  over  .1  moderate 
jK'riod.  The  compjiiles  arc  .’dl  rcfwri- 
ed  to  Iw  en.ioying  steady  and  health.v 
expansion  in  their  Inisiness  and  earn¬ 
ings.  and  thi.s  fact  shoiiJ.l  be  reflected 
1hTo\igh  time  in  the  market  levels  of 
the  issue. 

y-  V-  y  y 

Canadian  Marconi.  i 

M'lin.t  ean  you  tell  me  n.bout  Con- 
n.iia.n.  Mireoni  and  il.s  prosperlsT  I  ^ 
pnrehnsed  it  at  16.  -".ID.  1  rrnon.  ’  j 

Can.'tdian  Marconi  at,  levels  which  ! 
>  ou  purchased  was  deckledly  .specula-  ' 
live,  the  v’s-st  record  of  the  company  1 
having  been  anything  but  ottKaet.ive, 
while  Jhe  li;i,l;inoe  sheet,  po.siliou  is  by  ! 
no  rnea.n.s  .a,  strong  one.  | 

Competition,  of  course,  in  the  cable  '• 
field  is  uuite  keen  and  the  outlook  in  ; 


Analyse 
Your  Holdings 

The  importance  of  a 
periodic  study  of  in¬ 
vestments  can  hardly 
he  over-estimated.  Se¬ 
curity  values  con¬ 
stantly  vary  through 
changing  economic  and 
market  conditions. 

Are  your  investments 
realiting  a  return 
commensurate  with 
present  day  conditions? 
Fundamental  economic 
factors  and  relevant 
data  hearing  on  Can¬ 
adian  securities  are 
closely  watched  by  our 
Investment  Service 
Department. 

If  you  are  desirous  of 
availing  yourself  of 
our  analyses  we  shall 
be  pleased  to  send  you 
an  investment  service 
card  on  which  to  list 
those  holdings  which 
you  would  like  re¬ 
viewed. 

May  we  suggest  that 
you  write  us  to-day? 


Gairdncr 

«e  COMPANY  LIMITED 
Jnvestmsnt  Bmniers 
357  Bay  Street  Toronto 


[this  direr-tion  .“*1111  rcnriin  obMurc. 
,  Rci'etly  the  romp.'iny  entered  the  i-ndio 
,  I  busiiu  .'t.s  and  with  the  development 
!  which  iii  going  on  in  the  radio  indiis- 
,  I  tiw-.  there  are  prospest.s  from  this  angle 
jot  the  compan,v‘.<  .•letivilio.'*. 

.  I  If  >oti  !i,re  content  to  hold  on  for  1 
j  few  ye.'ir.'i.  it,  i.a  r(ulte  iwssible  that 
I  t  on,  may  m;ike  an  iiltiriuite  profit  here; 

■  i  hnt  in  our  lielief  your  best  fours'' 

I  !  would  lie  to  t.'j.ke  your  los.t  a.il'l  get 

;  into  fiomethlng  more  stalile  and  offor- 
.  :  tng  prospect."!  of  m.a.king  up  your  loss 
,  over  a  ajmparatively  short  peril «l. 

If  U-  fs  * 

Brewing  Common — ^T.ooke  Pre- 
!  ferred. 

I  I  a.in  about  to  buy  Co.iiadion  Brew¬ 
ing  comiiwn  and  Tooke  Brothers  pref. 
I  erprrt  to  hold  these  stocks  tor  long 

■  a.iid  oa  they  arc  paying  quite  high  In- 
I  tercaf,  these  stoekji  suit  me.  ricase 

tell  me  exactly  the.  interest  they  pay. 

Vould,  you  advise  me  this  Invest¬ 
ment  «  being  absolutely  safe,  if  not. 
be  kind  eruyugh  to  give  me  a  Its*  of  a 
tew  stocks  of  your  choice. — "Lower  St. 
j  Lo.wrrncc.'' 

,  Tiwke  Brotherr.  preferred  at  current 
j  levels  of  around  70  gives  o.  yield  of 
I  while  Canadian  Brewing  returns 

I  .almost  .at  today's  market.  Tooke 
Brother.^  preferred  pays  in  divl- 
I  dends  and  Ca.naJian  Brewing  $2.  0. 

I  i  shall'. 

!  IVith  regani  to  the  H'lfet.y  of  these 
r  1  i.ssnes  as  investments,  the  very  fact 
j  th.at  .the  yields  are  8'j'o  and  lOCr,  would 
:  indicate  that  the  protection  a-s  regards 
'  continuity  of  divideii'l;!  is  obscure. 

I  Fxcept  on  very  rare,  occasions  the 
I  market  in  Its  estimate  of  yield  retnrn 
j  i.s  iKsually  pretty  clo.so  to  the  mark. 

If  you  ore  not  dependent  on  your 

■  return  from  these  investments,  .and 
;  are  looking  to  liighcr  return  an  1  pos- 
I  siblo  market  appreciation  over  0.  per- 
I  iod.  ra.ther  tlmn  a.bftolute  .safety  of 
I  dividends,  these  issue.s  may  po.s.sibly 

hold  attrfictions  for  a  moderate  or  long 
term  hold,  more  espccblly  Canadian 
Brewing. 

It  is  rjitlier  difficult  to  obtain  com¬ 
mon  stocks  on  the  market  today  which 
offer  .anything  like  an  a,ttra<-.tlve  yield 
I  in  ad'dition  to  comparative  safety  Ixtth 
as  regards  equity  and  return.  But  -we 
could  recommend  In  this  connection 
Bake  of  the  Woods  conunon,  Oa.nadiaji 
Convertors,  Canada  yteiairishlps  pre¬ 
ferred  and  International  Utilities  "A”. 
The  yield  on  all  of  thes-e  issues  ranges 
between  C‘4%  and  IMCc,  and  in  each 
ease  there  Is  a  healthy  margin  of  pro¬ 
tection  for  the  investor. 

*  *  H-  *  . 

Stocks  For  Appreciation. 

Ha  ving  bought  Braxil  last  week,  and 
stilt  having  a  few  hundred,  to  invest, 
would  esteem,  it  <a  fo.vor  if  you  would 
answer  me  the  following. 

T  thought  of  B.  C.  Poivcr  "A",  hit. 
Fete,  Bruck  Silk  or  Intemottonal  yic- 
kcl.  Do  you  think  it  advisa.blo  to  take, 
any  of  the  above  on  margin,  it  so, 
mhwh  one  is  liable  to  give  the  biggest 
yield. — "F.  J." 

j  .\ny  of  the  four  stocks  which  you 
‘  mention  ■would  appear  to  offer  .good 
‘  prospects  as  a  purchase  for  a  modera,1c 
I  hold.  It  might  be  as  well,  however, 
to  withhold  m.sJilng  .a  purchase  until 
'such  time  .as  the  present  reactionary 
I  tendency  in  the  market  h.as  Iwen  cor- 
i  rccted.  It  i.s  r.atUer  difficult  to  indicate 
'  which  of  the  four  would  appreciate 
j  mo.st,  .although  at  current  levels  of 
well  below  60  International  Nickel  ap- 
I  pears  the  most  atti-aetive. 

I  B.  C.  Power  i.s  also  attraA-tivo. 

,  offering,  as  it  does  .  .a  yield  of  close  to 
;  ITf  .and  h.aving  in  miiirl  the  long  lerm 
potentialities  for  the  conipan}'. 

V-  Y'  -V.  If 

Chemical  Research  Corp. 

I  J  would  be  very  plr-vsed  if  yon.  eoiil.a 
i  let  me  have  any  infor-inatlon  on  ('hr. 

!  inieal  I’r.sr'Ln  h.  Corporation. — "(/.  V." 

I  Regarding  Chemical  Research  Cor- 

■  porat.ion.  this  comiMiiy  controls  the 
'  patents  mul  process  for  the  m:i.nufai  - 
,  turo  of  ‘'Cyclo”  ga.soline,  as  it  is  ca.lled 

in  Cantelti.  or  ‘‘Gyro’’  ,a.s  it  is  i-alled  in 
I  the  United  Sftiles.  This  i>roiltiet  is 
recstgnixi'ii  I  t  lie  ihe  la.sl  wop.J  in  fU'  l 
oil.  liein.g  niueh  more  ecuiiomically 
I  produced  by  tlie,  reriner.v  tind  :i.1so  a' 
j  more  economic.sl  and  efficient  fuel  for 
,(lie  con.sumer.  In  Ca.n;t.'i:i,  llic  1  ■!'clo 
^  proce.ss  i.s  controlled  by  .Me.(  'oil  I'ro li¬ 
lt  ii.ie  ttil.  wliile  it?  the  Uniteil  St;i.tes  1 
I  anti  Burope  eont.ra.els  h.'ive  Vvcpn  sct  ur- 
j  ed  b.v  forty-two  of  the  leading  refining 
i  t’orn panics  in  the  srorld,  iiiflu  ling  tlie 
Shell  Pure.  Oil,  Oil  Refinin.g  and  Uni  ui 
,  Carbide. 

.  According  to  the  terms  of  the  coii- 

■  tr.act.  which  are  being  secured  for  tlie  ' 
’  manufacture  of  this  gasoline,  t  'liemical  ' 
I  Research  C-orporation  obtains  a  rtiya.It\-  ' 

.avcra.ging  doge  to  2 Sc  per  bavr'd  pro-  : 
duct'd.  j 

;  The  stock  of  Chemical  Research  Cor-  j 
:  poration  would  lappear  to  liold  out  ; 
I  attractive  poi.s.sibllitics  as  a  spccula.tion. 

I  V  ns  -Y  »  I 

j  Catelli  Macaroni. 

Win  ijnu.  plea.se  give  me  the.  iirccs-  i 
tSary  infonnotinn  rrga.rding  Catelli  \ 
Ma.i'nrdiii  Frodiieis  Cirss  ".t  "  slock.  II 
it  is  a.  good  buy,  rlr.  .Mso  Us  fiiliiri: 
prosiirels.  f  am  gn.rioii.s  lo  get  this  as 
.soon  ns  possible. — ,1." 

The  ‘..S"  stock  of  C.'itclli  Macaroni  . 
I’roduct.':  conr-iiltites  an  atlra.c.lnt- | 
specnl.'itive  investment.  The  company 
which  wa.s  pnltliflv  fiiiiinced  recently  1 
is  an  oM  e.st.shli.shed  one  .and  the  pro¬ 
ducts  .are  well  known  throughout  Can- 
ad.a.  The  new  interests  .sre  ptamiing 
•snot her  pla.nt  at  St.  Boniface.  M.an 
i  itoba..  to  supply  the  We.stern  tnide. 

I  qnd  elemand  Is  reported  to  be  increas 
I  ing  stea.lih 

i  regaiyLs  the  cornpanv's  macaiont. 

!  there  IE  no  competition,  this  being  the  ' 
i  only  conipa,ny  in  Canada,  prod'icing 
thi."!  product  Their  other  lines  of  can-  I 
ned  goods  caioy  a  healthy  nnd  grow¬ 
ing  market.  | 

The  equitr-  .uid  earning  power  be-  I 
hind  the  "A"  stock  are  qiute  good  and  , 
the  "B”  stock,  which  ia  given  as  a  ! 
bonus  haj!  attractions  as  a  specula  - 1 
tion.  1 

¥  V-  ¥  ¥  I 

Muirhead’s  Cafeterias. 

Will  you  please  tell  me  if  the  busi¬ 
ness  of  Muirheads  Cafeterias  is  im- 
proving  ond  why  the  shares  are  sell¬ 
ing  .so  low. — "If.  S.  h." 

.Muirhead  Ca.fet<'rUi.s  I'lisincs.s  is 
l>eing  w  ell  maintained  .according  lo ! 
authoritative  aidrices.  The  new  Lower; 
Bay  Street  restaurant  in  Toronto.  | 
opened  last  Augiust.  ha.s  shown  steady  i 
increase  in  business.  It  takes  time  for  ; 
new  restaiinints  to  work  up  to  a  sub-  , 
stantially  proiStalde  -  liu.siness.  The  | 
price  of  the  tdiaies  ha.s  been  Iniprov- ; 
ing  lately.  1 


Iirperial  Oil. 


i'nvli  ffou  Irt 


a!  Oil.  coril.s  of  the  two  latter,  .oii  l  ■ol.-.o  pro- 

have  the  record  at  '-f  f'lfther  growtb  in  Mu'  irylua- 


j/m;vri,//  OH  for  ihe  past  ten  years  ITosperity  in  this  c, untry,  the 

\la1.i.na  into  consideration  spin  stock,  f"""''-  "UtlooK  a.i-ixars  to  bi-  bright, 
j  rights,  etc..'' — ■If.  .f.  ’  ¥  ¥  ¥  * 

I  An  nniiiy.'si;,  of  impcria,!  Oil  s  re . .  Bank  of  Montreal  Rights. 

i  o\  er  ,  pi-rlod  Ilf  l.’i  yinrs  from  IfM  1  up'  I  am  trying  to  find  out  if  lliut.  of 
;  miMI  IIp'  pri'.s'ni.  .  Ii'iws  tliat  10  ..hur's  llnnlirat  arc  going  to  do  nniilhino  for 
I  Iiurclia,.sf'd  at  ifl;;.'i.  in  fil  l  ha.s  ui-owi)  small  shareholders.  /  understanrl  they 
j  luring  tlio  Ul  yea.r  period  to  sluere,*!  ivill  not  issue  rights.  Mn  liroHn  r  holds 
I  .selling  ,'i.l  arotind  ion  tonluy.  In  other  I  2  .shares  and  if  they  are  ,/oii)<7  to  rut 
I  words,  .an  ini  c.stni' nl.  inclnding  the;  owl,  ihe  smalt  holder  1  u.anll.  rather 
j  siibscription  to  rights  linring  tin'  per  sell  these  two  shares  and  h,  rh.nr  yy.th 
I  ifi"l.  of  is  now  worCi  S  f'.2'bi.  'f.  hut  f  sh'iuld  hai  e  to  .s.-nd  the  ee,. 

i  Thi.s  doe. I  not  in<  lude  dl  .■idiind.s  paid  lifiea.Ie  .an  au  to  hr  signed  and  irOn  n- 
j  out  during  the  perio.1  w  lin.li  li.ave  '  d.  so  n-nild  appreriale  a.  leply.  —  ■ /», 

I  a, mounted  to  almost  $6,000.  I  f.'.  " 

j  The  record  of  st.ock  dividends.  .spliU.  .  H  is  Imposysible  for  a  crniipany  to  ^ 
,  a.nd  rights  on  Imperial  Oil  stock  dur-  issue  rights  for  fr.actlon.al  rli;i,r'r.  of  | 
ling  the  p.o.st;  i,'.  yca.r.s  ia  .as  followr;  1  .'>iock.  a,s  such  a  procriinre  woui  ]  m  , 
I  III  litUi — loo^r  stock  bonus  was  paid,  j  volve  too  much  trouble  .an  l  expc.n.se  j 
I  In  1317 — hharchoKlcr.a  were  given  cti  the  way  of  liookkcrping,  tra,nsf<  rs  , 
I  the  right  to  subsciril>e  lo  new  .stock  .at  !  and  ro  forth.  You  could,  of  ceur.se,  ' 


par  on  the  basis  of  one  for  fiv< 


'.verclse  the  right-;  on  the  two  slrtres 


In  1313 — The  stock  was  split  on  .n  "hich  you  hold  by  purchasing  three 
basis  of  4  new  $2.7.  p.ar  v.i.luc  rbares  ’  u'ore  rights,  or  you  i-onld  dLspeeso  of 


I  for  c.ach  $loo.  tlie  two 

I  In  1320 — Rights  were  offered  on  new  t.itled  to 
I  stock  at  $7.7.  on  the  basi;i  of  one  for  1  holdings. 

1  SIX. 

In  1321— Further  new  stock  w.aa  of-  Twin 
j  fered  .at  30  on  the  Ii.asls  of  1  for  10,  |  , 

In  132."i — Shares  were  again  split  on  r-o,, 


tlie  two  rights  to  which  ion  .ape  cn- 
t.itled  to  without  selling  10111  orlgtnal 


In  1321-F.irther  new  stock  w.as  of.  (-jj  - Nickel—MillCS. 

fered  .at  30  on  the  Ii.asls  of  1  for  lu,  j  ■  . 

^  It  hat  da  you.  ndvuse  reaardina  limn 
In  132.1 — Shares  were  again  split  on  . 

,  *,  City  Bapid.  I  ransit  eomman  bought 

a  baspi  of  4  new  no  par  value  .eh.ares  '  .■ 

i*  I  a.. l7.f.  Im. 

for  c.a.ch  $2.i.  share. 


j  The  diiklend  record  is  as  follows: 

1314  10''r  pln.i  6<“, 

I  131.7 . 6e' 

j  1916-1317 _  se;. 

!  191.<! .  16<; 

:  1913 . CJ.^; 

I  1320 . US'; 

'l321.. . 12',' 

1322 .  12',' 

132.7 . 16'; 

1321 . 12',; 

1327 .  $1.10  pci  sham 

If 26 .  f",  per  *ham 

1327-132S.  .  .  .  1..70  per  idl.are 

l\ilh  promise  of  rdeady  growth  in 
inlu.xtrial  prospc'rity  in  CajTada  during 
the  iic.xt  ten  years,  prolxi.bly  even 


I  Do  you.  recommend  e  rehg.nging  if 
j  for  Few  Fiekel  in  o.ntici.pation  of  mak¬ 
ing  up  my  loss  more  quirklii. 

I  J  wou.ld.  also  apprccln.te.  your  opinion 
on  HoUinger  bought  at  17.  nvd.  Aniulef 
a.t  $6.  Would  you,  reoom.mend.  sivitch- 
•  ing  soy  to  tSherritt-Gordon.  or  f^ud.bury 
Bo.sln. 

I  How  do  you  regard  the  future  trend 
'  of  the.  markets — "Sadder  and.  IP'icr”. 
I  Twin  C'.lty  Compan.v  ha  i  secured 
i  from  the  Slate  IVarehoure  t'onimlsidon 
I  the  right  to  charge  10  e  ntr;  <:-aBh  f.a.rc 
'.•'gainst,  S  cents  before  .and  7’-i  token 
,  fare  against  6  2-3c  before  in  l«-)ili  Mln- 
,  iicapoliB  aH’d  St.  P.anl.  lb  venues  from 
ca.sh  fare.s  arc  Email  as  ci.iniparcd  niih 
'token  fare::,  from  13  to  i.i'e.  It  ts 


■  ,,  ...  ■  .  ,  ,  ,  ,,  i  roeen  larcs,  irom  i”  10  i.i'e.  it  is 

grca.ter  t.lian  that,  aclueved  during  the  ,,  .  .  , , 

°  "ee  '•.sUinateil  rougliJy  that  the  increa.eo 

m  yom-s  there  .seems  no  re.a-son 

o  dmibt  that  the  future  for  Imperial  |  pa.si' iigcr.s  arc 


O^^.stock  will  be  U.S  ifavorable  ms  the  1  iiprshould 

^  ■  *  ¥  #  ¥  mean  an  incrca.so  in  l>oth  gro.s.s  a.iid 

not  of  $1,400,003.  The  higher  f.-tre  will 
Sarma  “B”— H.  Walker  rcd.uoo  traffic  oomewhat.  Say  net  Is 
'Whot  i.s  your  opinion  on  the  fottoic-  increased,  by  $1,300,030.  Ad-i  this  to 
ing  storks  and  their  possibility  of  op-  net  income  for  1328  of  $658,303.  bettor 
preciation  in.  five  near  future?  than  S'!)  would  be  earned.  Let  tho 

Sarnia  Bridge  "B"  and  Hiram  increase  bo  out  to  $630, noo  and  net  for 

Walker. _ "T.  C.  D."  oonuu'on  ■would  be  safely  aViove  r.e;.. 

Regarding  Sarnia  Bridge  "B”,  and  Thero  i.s  authority  for  saying  that 
Hiram  AVaJkcr,  wc  presume  that  these  dlvldcnd.-i  will  probably  be  re.<tumed 
are  held  by  you  cither  outright,  or  by  with  ,a  dividend  of  $1  payable  .8i>ril  l.sl 
.substa.ntial  margin  In  ivhlch  ca.se  they  ucxl.  .and  qu.a.rtcrly  therc.after.  Lven 
are  well  worth  holding.  Both  com-  itt  72,  the  yield  would  b"  over  .l'•.'',r, 
panics  are.  reported  to  be  enjoj-ing  a  w-hich  la  good  these  days.  Probably, 
healthy  expansion  both  In  busine.ss  and  would  lie  ina.dvl'sable  to  sell. 
oaTninga,  anl'  this  fact  should  be  re-  Nickel  will  ultimately  go  higher,  but 


fleeted  ill  the  future  market  for  the  |■'■oln  now  on  it  will  have  severe  .set- 
sccurltics.  liack.a.  It  is  a,  big  trader  and  .subject 

.f  .f  ¥  ¥  to  wide  swings.  While  the  authentic 

Can.  Ind.  Alcohol.  f  ivondoriui.  from  a 

mining  an!  ca.rnings  standpoint,  the 

ricn.se  inform  me  when  the.  lost  .stock 
■th  s  we, ^  issw-d  on  Canadian  Indus- 

,0/  .Vcohol..  lovr  reaml  Issue  men.  .  ^-cuivalcnt  to  tes  for  the  ohl. 

yns  rights  bring  granted  in  lOJS.  I 

IS  not  an-o.ie  of  t  is.  .  .  1.  1  who  have,  lieeu  bullish  on  the 

Ihe  stocks  rights  for  Industrial  'VI-  1 


rights  were  Lssurd  on  Canadla.n  Indus¬ 
trial  Alcohol:  Your  recent  issue  nien. 
fions  rights  being  granted  in  1928.  / 

was  not  an-g.re  of  this. — ".V.  Y.” 

The  stocks  rights  for  Industrial  'Vl- 


cohol  mentioned  referring  to  t he  offer-  , 
in.g  of  ti.  stock  which  w^  actually  an-  , 

nonneed  nt  the  end  of  13Ji  to  take:  n-,.,.  1,. 


efrect  early  in  1328. 

iiiis  new  It.  stock,  which  Is  the 
.".nine  in  eier.v  way  as  tlie  Class  .V. 
stock  and  p.arl  ici|i.ale.s  cquall.v  in  dii  i  • 
dends.  ivitli  tlie  exception  that  it  car¬ 
ries  no  voting  poivci-.  iv.a.s  offered'  to 
existing  shareholders  on  the  Imsis  of 
1  for  each  8  Ucld  at  a  price  of  $20  a 
;  hare. 

Can.  Celanese. 


I  for  a  time." 

i  Tho  price  of  llollinger  Is  about  c'lual 
I  to  the  liquid  laluc  of  the  <  ntcrprisc. 
This,  net  liquid  as.sct.s.  plus  11  t,  lalne 
'  of  ore  reseiwes  which  at  ihe.  etui  of  l  ist 
(icar  amonnied  to  .$60,303,000.  Prob- 
I  ;ibly.  Ihc.i-  bal  e  bneii  redili  '-'l  to  $.7.7.- 
I  OOO.ono  sinco.  t'f  this  net  wouM  I'c 
,  $27,000,000  w  liich  adied  to  n>  t  li'inpl 
a.s.'ipt.s  of  $17,303,330  nia.kes  the  '''luity 
$40,330,030-01'  nearly  $3  per  .-hare. 
Hence,  should  llollinger  make  impor¬ 
tant  'liscovepics  at  deptli  In  tin'  old 


/  am  the  holder  of  Canadian  ('eta-  workings,  or  show  lug  re.siills  in  the 
nrse  roininon  purchased  a.bore  to  d<vi/ .s  Sclmmachcr  si'ct  ion  or  in  Kami.skol  i.i. 
prices.  Would  you  reenmmend  holding  \  \\„:  -iliarc.s  wDiild  rc.-'pon'l  nuickly. 


!i-lling  now  and  make  up  my  loss  on 
leliii.ng  else.' — '"L.  .1.  " 


.Vmulcl  ha.s  idcni.v  of  ore  in  I'alii, 
but  them  is  a  lot  of  '/.ine  in  it.  whi-  h 


liclic've  that  C'lanc.se  common  would  1  iepl  good  revenues  )u-oii'|e'l 


i.s  worth  holdiii 


Both  the  iireferred  a  zinc  refinery  built  in  Uast'-rn  Caii- 


and  common  stock.s  of  the  compniy  ada.  The  compay  has  a,  lot  of 


li.ive  lieen  '.'lepre.sH"''!  more  through  the 
ini  ho  nee  of  a'lierse  operations  of  tile 
parent  compa.ni-  Mian  of  Mie  ('■an;idia;i 


ipment  ahead  of  it.  hefop'  it.s  siiiitercj 
ore  len.ses  are  ade'iuately  opened  up. 
Tlie  future  of  Slicrrit.l  .Gordon  and 


organization,  iche  h  we  iinderslan  1  h-i-s  .'Siidhury  .'ipp'-ar  pretty  well  a .srup  d. 
been  working  its  idaiit  at  e.apaeily  for  But  it  iiill  take  time  (seicpal  le.ir,') 
.someMme,  with  dema.nd  for  its  pro-  to  liring  ih'-m  ite  important  pri.hic- 
■iip  is  growing  "'tc.adiki.  tion. 

.Mamifael  iinng  eo;.t.:.  of  1, 'ana'Ii.a.n  7\ilh  regapl  to  'he  fiitni-e  trend  of 


:>f  I'anali.a.n 


I'elanese  eoiiipare  i'''ry  fa.vorably  with  1  It'  iiia.rket,  tlv'r''  7ppe.ar.s'  eiery  111 
those  of  it.s  HrlMsIi  and  United  States  ^  ilicat  1011  that  the  ma  i'lr  nioiTiiien'  will 
.i.sfi.ii-.iiites,  aiTl  on  the  basis  of  its  pa.st  be  npwarl. 


A  Wowan’s  Investments 

Conducted  By  a  Woman  For  Women. 


‘■With  apologies  fur  asking  so 
many  questions;  Ihrotigh  your 
“Hints  fo  Investors’  1  inirchaseU  tlio 
following  stock: 

16  International  eld  Nickel  ul.$  17 
1  I  lit  erna  t  iena  1  oirl  N'Ickcl  ....  23:: 

10  'Shawlnigaii  at .  3:i 

I  .Sha  «  ill  iga  II  bonus . ^ 

1 ::  Sliawinigaii  al .  .8.7C 

7  Montreal  I'ower  at .  .s'l 

llon'Is. 

.fMi3ii  Sinip.soii's  IIP'''- 
)'230  City  of  Sa.skatoen  .'"7 
fliiii  I'.N.i:.  I  iol>eiiliiie.s  l'i.;i,  . 

.fMiO  I'rov.  (iiitario  .7'7. 

“I  Ihonglti  of  selling  Ihe  Sas¬ 
katoon  lioipls  and  investing  the  pro¬ 
ceeds  in  I  ;inadtan  General  Electric 
preferred,  but  wonld  not  do  so  with¬ 
out  ,iruM'  advice  which  we  more  than 
appreciate.  Is  Hits  sioek  callahlc? 
I'oilH  jt  lie  c.allcf)  .at  $.70  the  p-ir 
i.'jltie?  .Sun  f-.ife  rompany  retained 
quite  ,a  block  of  thef-e  shares,  while 
disposing  of  a  karge  number  of  pre¬ 
ferred  sh.ares  in  oGier  companies. 
Would  It  be  making  a  good  exrlian 
so  to  sett  Provinee  of  Cintano  bonds 
and  f  N  P  debentures,  and  invest, 
ine  in  Montreal  Power  around 
$13.5  (common),  or  conld  you  re¬ 
commend  any  other  stock  which 
might  appreciate  more  rapidly? 

‘T  placed  an  order  with  my  bank 
manager  for  the  purchase  of  .  . .  Na¬ 
tional  Distillers  at  11 — it  was  13  at 
the  time,  he  said  If  the  order  to  pur¬ 
chase  at  a  fixed  price  was  given  to 
the  brokers  through  their  bond  house 
the  commission  ivould  lie  cliargcd 
of  the  purcliasc  was  not  effected  at 
that  price,  it  afterward.^  touched  11 
but  I  did  not  leave  the  order,  not 
wishing  to  pay  the  commission  if 
stock  was  not  purchased.  I  would 
have  made  .a  profit  had  1  done  so;  is 
it  usual  for  Itrokevs  to  charge  a 
commission  when  a  purchase  it  not 
affected  at  a  given  price?  The  stock 
market  prices  arc  a  week  old  before 


'  tlieypei  rolate  through  tfi  met.  so  th.it 
unless  I  place  an  order  ;ihcni]  1  cati- 
j  not  get  in  on  .i  drop  in  prices." 

Your  li.st  of  lioldings  is  a  finiinl 
one,  the  bonds  offering  a  liealthy 
I  de,gree  of  protection,  w  hile  the 
I  slocks  which  already  show  iim  iu 
icach  case  a  \ery  .substantial  profit. 
I  should  all  he  rclained  for  still  high- 
jer  levels  in  tlie  future. 

I  The  switch  wliuh  vmi  sii'.'gi'st 
jfroni  the  Saskatoon  bomls  into  I'an 
adian  General  Electric  iircferrcil 
would  appc.u'  atiractiic.  .is  the  .liebl 
on  the  l.'iitor  .security  is  vcr.v  con- 
sidernhly  hielicr.  while,  ihc  |irotcc- 
tion  here  is  almost  as  ::rcat.  The 
stock  is  callibb'  at  .77  .70  per  sliar* 
As  regards  our  suggestion  1."  switcli 
from  some  of  imir  other  bon')  hold¬ 
ings  into  ccinnion  .tocK:.  wc  h.ardl' 
believe  that  tht;  woul'J  bo  soo,] 
policy,  Tt  should  b"  rernemberer]  that 
common  stocks  m  general  hair  a!, 
ready  appreciated  very  widely  ibir- 
ing  the.  past,  seven  or  right  years, 
and  that  for  an  ini'cstment  account 
a  certain  proportion  of  bonds  .'till 
appears  to  be  necessary  in  order  to 
preserve  the  liquidity  of  your  funds. 
In  other  words,  in  the  event  of  an 
enforced  sale  at  a  time  when  the 
general  market  was  weak  it  might 
■be  necessar.v  for  you  to  take  a  loss 
I  on  your  common  stock  holdings, 
whereas  there  is  loss  likelihood  of 
your  lioml  hohiin.gs  depreciating  to 
‘any  great  extent. 

Hegarding  the  transaction  in  llie 
N.ational  Distille”-.  wo  must  I'iilier 
come  to  tlic  conclusion  tliat  either 
j yon  misunderstood  your  hanker  or 
else  tlie  latter  made  a  blunder.  It 
is  not  usual  for  a  lirokor  to  ehargo 
eommission  for  an  order  for  a  pur- 
ehase  of  stoek  at  a  given  prirc  uu- 
,  Ic.ss  tile  order  is  executed. 


Wcntzcll’s  Ltd.,  Preferred.  ! 

I  Do  you  knniv^  the.  preferred  stock  I 
jo/  WeniveUs  Lia.,  of  llillfax:  has  any  j 
:  I  'line  iioie.’ — "O'.  F.  ' 

I  W'-ntzclI  I  Ltd.  has  gone  out  of  burj- 
iioss  and  the.  prcfcrrijl  .slock  I.*!  wurth- 
|1':.''.  We  ar*j  lufoniicd  ttiat  thl.s  com-  ! 
(■o.iiy  WOE  linukiatcd  oli'nit  a  year  ago.  ! 

Manitoba  Basin.  | 

I  I'lrase  let  me  fie-ie.  your  opinUjn  on 
I  Manitoba  Basin,  which  I  understand  ! 

Is  enmlng  on  the  market  soon.f  j 

I  While  ;  pcciil.-iMv-p,  Manitoba  I.Visiii  j 
;  Iia.-i  IntcresMng  pis.yiblll-tlcs  and  .•'houid  j 
give  you  '.a  run  fop  y'nir  money.  The  1 
:.lork  will  l>e  li.-tcfi  :.oon  and  at  pres-  ' 

I  cut  I.s  quoted  In  the  vlcinjiy  of  43  cents  I 
I  per  ih.are  in  the,  unltrtcl  niagbet.  j 
I  ¥  ¥  ¥  ¥  I 

Agnew  -  Surpass  Pref. 

Do  you,  consider  the  shares  of  the  j 
j  Agiieu.i-Burpas.s  t<hoe  Btorcs  a,  safe  ' 
tim  estmeiit  for  a.  business  manf  I 

The  preferred  stock  of  Agnew-Sur- 
pass  which  at  39  ylcld.a  better  Ih.an  ' 
IC'o  appears  to  be  a  oound  InvwDtuicn^  | 
i  The  prod'jet.".  which  ■the  company  i 
!  manufacture  an'l  gclls  through  its' 

I  chain  of  store;-,  -ire  e\crll<mt.  and 
I  have  c:.!ta.bh.' lied  11ieniseJve;i  in  puldic 
I  favor.  I 

j  The  preferred  fitork  I.s  well  preteefed  ' 

!  by  •t  arnlpp  power  anl  the  flnanel.ai  i 
po.-.ilioii  of  tiin  comp.iny  i,''  comfort  ' 
al'l'-.  TIic  Jitock  la  well  spon-'orcl.  ' 

¥  ¥  -Y-  ¥  ; 

Canadian  Bronze. 

It'ouid  you  plcs-sc  review  the  rceerd  i 
of  C'anadign  Bronze  Co,  and  comment  ! 
on  the  possibilities  of  the  common  I 
.stock  as  a  purchase  at-  r.urrcnt  Irirts  ■ 
lor  a  mode  late  hold. — "JI.  C.  j 

Caajadia,n  Bron'zn  (Jo,  Limited,  11, a.s' 
form'd  in  1327  b,v  (?atLad.uan  intercids  j 
to  tak'i  over  t'.a,n.:idi.an  Bronze  Idiii- 
it'd  and  Us  ssii'i.idi.arics,  t'l..  Thom  is  I 
Bronze  ('o..  Limited,  aii  l  N'orMiwc;,lcrn  j 
Bra.ss  Uo.,  I<miit.',],  ivlbch  h.ad  )>re-  . 
viouMy  l>e.  ii  owned  and  op'r.Mei  Itv  | 
United  fitates  c;ipita.l.  j 

Biants  of  the  company  are  lira  tod  1 
-at  Montreal,  ttt.  Thoni.ar,  Oni  ,  Wiu- 
nipeg,  and  Ca.lgary  and  prodii-'f  t  in- j 
elude  bronze  bearing;',  bu.'-hings  -•in  l  ; 
i  castings  principally  for  frcigiit.  aii  i  ' 

I  pa-'Tsenger  car.s  anil  locomotive,'.  All  : 
but  a  vcr.v  small  proportion  of  tin' 
'total  Cana'lla.n  railroBd  requirement;: 
Wn  these  lines  licmg  supplied  l-y  tlie 
compajiy. 

Drier  to  purchase  by  Canadlaji  in- 
j  terest.s  and  public  financing  in  .May 
:  1327,  Oa.m'dian  Bronze  li.id  ba  l  an  I 
f'Ul.;-t7ui'ling  rccor'l  of  opeialions,  a  ver-  | 
'age  net  lamings  for  the  ten  year 
!  peri'id  from  1317  to  1326  amounting  I 
to  $231.677.,  or  over  7  1-7  times  du  I  j 
;  den'l  requirements  on  the  preferred  \ 
j  stock  of  the  cxiiTting  company  aii'l  i 
after  preferred  dividends  to  7.10  a' 

;  share  on  Mic  out.stan<ling  common; 
stock  In  the  uew’  oompiany.  B'or  Miej 
fir.'-t  operating  period  of  the  new' 
coniiiany,  covering  the  3  month.s  up  to  ; 
I>cc.  71.st.  1327,  earning.^  on  tin;  com-  j 
I  nioji  .'tock  were  rhown  cq.iivalcnt  lo  ' 

!  ,7.43  a  share  on  tlie  43, one  .■-liare.i  of 
common  stock  then  outslandm,;.  .\i  I 
‘  the  same  time  the  bala.nre  sheet  show-  , 
c  l  a  vi  -y  healthy  condition  with  enr- 
icnt  ass'  l.s  of  $1,131,377.  and  current 
j  liabilities  of  .'*22.s.347  leaving  net,  work-  | 
ing  capital  of  $366,326.  j 

!  In  tictolxr  o'  la;.t,  year  aiinouiT'c- 
j  ment  was  made  of  a  two  fm-  one  ":plil  ! 

I  on  Mti  ■  eyimuT.'ii  .'■loek  and  Mie  split' 
j  .'.toek  is  now  quote.!  aroiml  $80.  ;i  : 
'shale  on  the  Moiitre;iI  .tnek  <xeh.ing<' : 

,  tins  comparing  w  ith  .1  low  of  $1.7.  a 
share  ell  the  origin.il  slo.-K  in  1327. 
Til.'  preferrc't  sto.'k  f.'r  .sometmie  Ins 
be. ’ll  s''lling  around  llo  win.  Ii. i.s  Mi" 
r'd'nipt loll  pri.-e  aii.l  it  i,-,  rciiurled 
tint  Mie  eomp.liiy  has  li.'.ii  buying 
m  a  v.'ii  lOMsi.lcrul.le  |iroporMon  .>1 
the  M  ii.  ir  issue  rm  Mi.-  op.'ii  m.i.rkei. 
j  111  e'.inineii  with  other  e;ir  >  .piin- 
i  ni'iit  ( '.aipaiiii'S.  t'ana.biii  I'.roiize  li.i,- 
l.'.'ii  l.ep. fit  ling  rceciiMy  ;'rom  the  veri 
sulTsIaltial  .'.piers  ivh'a  ll  have  teen 
pla.'.' 1  by  the  luiii.-ipal  railroa'ls  far 
!  .  ilinpiin  111  .111.1  ii  may  I..-  .  xp.  .'te.l  t<, 

1.1  iT'fit  .still  f-.irlli.  r  from  a,  I'llMoiial 
.  opt'r.,  in  .-iglii.  I’.ii.-iiie  -;  of  the  r.am- 
'  pain-  I'.'i  1328  is  i-epei-Ie.l  t.i  have  been 

very  .■.■'iisi.l.'i'il'l.v  aln'a.l  of  1327  and 
! 'a  rn Iries  eti  Mie  .so.imo  .■  Iia.re.s  of  iT'W 
.'..iiiiiieli  slo.-k  w.-r.',  all  Mie  annual  V'- 
port  pui.li-lie.l  r- .  eiiM.v  .■li'.wii  at  .lo;.- 

1. 1  $-.  :i  ;  !iare. 

A-  .1  long  term  iuve;-Mii'-ni  Mie  s'o.  li 
of  I'ln.a.baii  l-treuz.-  has  an  .-I'h  a.iit'i'.;.' 
':v.  r  the  ;.e.’urit;eo  of  tlie  piin.'ipil 
.ar  I'-iuipauie;, ;  llie.  m  view  of  Mi" 
fa.  t  Mi.'it  tlT’  I'li.siiT'ss  I.:  not  ;o  ni'i.'ii 
af  Ml'-  "fe.'i.' I  au.l  f.iiiiiii.  "  vavi'Mi- 
wb  |e  .it  111.'  '.-line  time  Ml"  l'■onlp.an,v 
li.is  not,  Mt'  Iv'avy  plant,  over.bca  l 
wUi.'h  eiit.,  lilt.,  I  aniuigs  of  the  "ir, 

'  ampa.me.i  liuntvg  lea.u  lea.rs  | 

C.N.R.  RECAPITAIIZATION 

( I  Untiniit'd  from  page  |o.i 

.surely  adlicri'  to  tiie  company  ami  its 
lu  opi'i  i,' . 

llie  I  .inadi.-iii  National  Kailway 
I’omp-my  is  a  puldic  corporation.  .'\s  ; 
such  il  is  the  biggest  oxperiincnl  of 
it'-,  kind  IU  our  country  ami  one  of 
Mic  largest  in  the  world,  its  oper. 

■  ition  lias  lici'li  aMcndeil  willi  siiccc.;-. 
and  il  is  e■;sclll iai  tliat  ibe  (iroiicri 
shall  be  eom.crvcil  ami  <  oniinne  i" 
l.c  opi':-.-ited  tor  the  pnrpoic  of  giving 
pnbl:.'  seiviee  a.iid  a.s  f-if  .'rs  po:::.:lile 
to  eariy  it;. 'If  ami  earn  m-i  rcn-une 
.11  er  .-)!!  oil  •■;  tipcnt  ond  onMn> 

'i  he  .ipmioii  evprcsfe,']  that  cci  lain 
elements  in  B-arimui'ni  will  be  pre- 
p.'ired  1.-'  ilenmnd  minimum  ■  apit.al 
izarjon  in  order  to  'e.-urp  1  f.'ivorcd 
b3Ei.3  for  r  iiemaking  may  be  dis. 
mussed  r'lbiie  ownership  exponent? 

,as  known  in  '  an.ad.a.  promoters  of 
1-0  operation  ,'ind  labor  le.aders.  arc 
all  alJke  advocates. of  conservation 
and  of  economical  admjniEtratlon 
The  idea  inherent  in  the  public  cor-  , 
poration  is  this,  that  it  offerr.  a  1 
method  under  which  public  owner.  , 
ship  may  take  acfvantage  of  a  por- 1 
tion  of  the  energy  and  initiative 
which  attach  to  private  ownership 
and  operation.  Expert  opinion  and 
deliberate  recommendations  for  Ihe  ' 
recapitalization  of  tlie  ('.  N.  R.  s.is-  ' 
tein  will  lie  suliject  to  review  liy  l>ar-  1 
iiainent.  it  is  not  at  all  probahk'  the  ' 
jdan  will  include  .an.v  recommemla- 
tion.?  for  writing  off  any  snb.stantia! 
inve.stnient  in  linc.s  which  linger  in 
the  non-paying  stage.  But  it  will  he 
agreed  that  tiie  system  should  he  nn- 
iffecl  in  :i  manner  in  kcojiing  w  ith  its 
(iroved  rapacity  and  value  as  a  great  ■ 
liuiilic  utility.  _  i 


A  Way — 

to  sound  investments 

The  investment  of  money 
is  a  highly  specialized 
business — 

“Investment  Securities”, 
which  wc  publish  each 
month,  should  prove  help- 
ful  to  those  interested  in 
high 'grade  investments — 
it  contains  an  extensive  and 
lAndcly  diversified  list  of 
sound  securities.  Morc' 
over — 

Wc  offer  our  experience  and 
information  to  guide  you  in 
making  suitable  selections. 


Aik  /«?  *  of  “Ini’Crtmeoit  Securttict** 

The  National  City  Company 

Umlted  ’ 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 
10  Kina  StrMt  B««t  24M  Blackburn  Building  I  71  St.  Peter  fjQeot 
TORONTO  OTTAWA  QUEBEC 


Advisory 

Board 

Six  rxittsi  B.  C«ax«u  • 
axa. 

Six  Ja»  Aikb 
W,  A.  Bulck 
A.  J.  Bxown,  KjC 
T  HE  Hon.  Sot  LoMaGoani, 

W  oMOT  L.  HASimmwt 
F.  Z.  Mpaona,  kiC. 

Lt.-Col.  BtxxxxTlfeuoK, 
CJLa..M.C. 

BxmmUPxms 

w.  N.  TmxT,  x.r, 
TuHqn.  I  .  U.WxtMm 


Modern  Development 


'I'he  plant  of  Nova  Scotia  Public  Cold 
Storage  I'crmiiials,  Limited,  located  at 
I  lalifax,  i.s  rapidly  nearinj>  completion. 
.\gricul(urul.  Fishing  and  Shipping 
interests  anticipate  an  increase  anti 
stability  in  business  by  the  use  of 
Ibis  important  facility. 

riie  economic  necessity  of  Cold 
Storage  plants  makes  Its  bonds  safe 
.security  for  conservative  investment. 


Descriptive  circular  /orirar</t'</  ott  reriuest. 

Drury  &  Co 

Momri;.\l 


.160  St.  .James  Street 


l!.\rbour  1251 


Investing:  by  Mail 

TIk'D'  Jirc  vcarral  rcaxuiis  to  accoiiiil  tor  tho  largo 
iiicrciiM'  ill  llio  aoliiuio  of  IiitosIiik'IiI,  businrks  non 
■ii'iiig  (loll)'  by  mail.  'I'raiixartiiig  .vmir  liiisinoss  this 
nay  salt's  flm  filin'  (Mill  froiiltlf  of  porsonal  iiifonii'iis, 
afforils  pritafv  anil  pmfi'ffs  lilt'  iiin'sfor  against  ilm 
ilaagiT  of  liasiili  roiisiili-ri'il  di'i-isions. 

Oar  .Mail  Onlrr  Ib'iiarfmonf  is  oqiiippril  fu  n'liilrr 
a  roinpli'fc  ami  triislworfli.v  soniri'.  You  (•.•in  tniiism  l 
joiir  iiivi'sfim'iif  hiisiiM'ss  tliroiiuli  lliis  ilcpartnii'iit  as 
easily  ami  as  saf isfaelorili  as  loti  eoiihl  in  person  at 
oiir  offices. 

KIPPEN  &  COMPANY 


|\<  (iKPOK  M  i  ll 


/r/t'r.s't//tcru  Ift/rUuv .. 

2C4  HOSPITAL  STREET  - 

M  Xrqiirde  Hfl 


MONTREAL 


Wc  offer  subject  to  sale:- 

Grcat  Lakes  Paper  Co.  G'  f  Bonds 
Arnold  Bros.  Ltd.  6^>-  Bonds 
Mclehers  Distilleries  Ltd.,  Class  “A”  Shares 
International  Proprietaries  Ltd.  Class  “A”  Shares 
David  &  Frcre  Ltd.  Class  “A”  Shares 

Further  particulars  ilh/dly  furuished  uii  request. 

Barrett  &  Wood  Limited 

Invc.’itmcnt  Banf^ers 

132  St.  James  St.,  W.,  Montreal 


DIVERSIFIED  INVESTMENT  TRUST 


Th'  Soundest  loveptment  in  the  w-orid  Safet.T  -with  profits  In  tho 
Invpstment  of  fundp  Is  one  of  tho  most  important,  ser-ri'es  th.tj 
Trust  has  to  offor. 

IN  rf  RVIEWS  AND  CORRESPONDENCE  INVITED 
FEDERAL  BOND  *  SHARE  CO_MPANY 
Itooi!!  fiin,  llank  of  >ot.3  Sroti.i  Buildiiit'. 

137  St.  .lotuos  Streel,  Mootrool. 


Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar”  Bonds 
Canadi.an  Pacific  Building  Toronto 

MoNTRr.lL  London  Hamilto.-i  thT.xw.i 
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Makes  Friends  Because  It  Does  Its  Job  Well! 


An  Advertiser  Who  Has  Used  It  Says:  The 

Toronto  Star^ekly 

I  ^^Should  be  the  Backbone  of  | 
any  Advertising  Campaign  in  | 

'  the  Province  of  Ontario'^  _  ji 


^  ’  .  V,  a  : 


VO 

tb« 


,.».  “.SSSsS  S  >iVS‘ 

A&.e®’  -.A  a'XC  *  vwe 


Did  a  I 

Remarkable  Job  I 
during  1928  \ 

in  selling 

IPANA 

Tooth  paste 


c^ner  »We8  sowe*-’^  .  -doi*  »*  »»*• 

t888  8hou'V|,,.inoe  . ,8881^,,  je- 


lv8''Vi»  ,  tVAt  yo»  “ 

catKP^’-®^  ,  3  gr««« 

nerou3  ^  Sixvce^®^^ 


Unsolicited 
Proof  of  its 
Pulling  Power 


THE  STAR  WEEKLY  has  the  greatest  circulation  in  the  City  of  Toronto  and  in  the 
Province  of  Ontario,  separately  or  combined,  of  any  publication  of  any  kind. 

Average  Cireuiatsaa  in  Be^ember 


average  ^treuiatsan  m  me^em^r  mm  jK,fm 

City,  1S24S4  —  Province,  82,8«4  :=»  ElsewliQrs  S,900  ^ 

I  ADVERTISERS  WHO  WISH  TO  MAKE  1929  A  PROSPEROUS  YEAR  SHOULD  USE  THE  T 
|_  FIRST  MEDIUM  IN  THE  FIRST  MARKET  IN  CANADA  J 

U.S.  Oltiees :  New  York,  Chicago,  Boston^CHAS.  H.  EDBY  CO.  Mcnte’caB  OSSiee :  Canada  Cement  Building>.>J.  6.  RATHBONE 


February  15,  1929 


Second  Section 


NEWS  OF  THE  MINES  AND  MI  NINO  SECURITIES 


I ncriNITC  TDEMH  I  m:»  ubokubs. 

'l/|jrillllC  lllLlllI  I'orm.ifJon  is  ann.>ii,nr,;.|  of  tl.o 

'  mrt  w  »  ■*«  firm  cif  Jl,llc:ni  &  i  o.  to  fpixiiiJi^.r-  i:i 

Iv  I  Im  I  Minin;,’  Stocks-  Mr.  .Idiumm 

I  10  Irl/lvlVlllU  111  ^  licii-ii  of  .Inncnii.  I!niiic:i>i 

___  _  •  wvwrwnfwin  'I'lircc  ItivciTi,  mill  .jn- 

MlralNl  M  A  IcK  I*  ■  N  i^-  <  omiimi.N  of  Tn- 

ItJIIiJJiI]  iTlnRllLl  Jmiuc.  In.Hi  or  ^^ll'ch  rinn.s  ;|.."C  iictlM'i 

I  in  I’iytoil  iiii.ninK  st.i>cks. 

Gains  and  Losses  Well  Divided,  i  J'v" 

..  .  ,  ,  •  •  o  •  1  Xiivicr  Strcpt. 

With  Irrertfulanty  in  bome  j  «  hich  nrc  iircsoiit.lv  boin;;  rcnovnicii 
Groups  I ;)nt.!cirnt.toii  of  the  oiicnins:  to 

_  -  -  I  lake  place  on  I'cltniiarv  tSili. 

UNDSLEY  ISSUES  FEATURE  .tiinomi  *.  (lotnpan.i.  as  v.cl]  as  tlic 

_  I  rirnis  at  Throe  Rivers  an  )  lai  Tiiqiic. 

Toronto  Burma  The  FInnnrIol  Time*  I  "  ill  ho  coiiuected  h.V  fl'rcct  private 


Sr, VER  OUTPUT 
MINING  CORP.  IS 
SHARPLY  LOWER 

Production  of  1,313,956  Ounces 
in  1928  Compares  With 
2,119,771  Ounces 

DIVIDEND  NOT  EARNED 


GET  ENCOURAGING 
RESULTS  IN  WORK 
AT  PIONEER  MINE 

Development  at  Cooper  Pro* 
perty  Brings  Improved  Min¬ 
eralization  and  Values 

BUILDING  TEST  MILL 


hriVate 
Service 


l'"lnt.-  In  r 
'  nr  I’rh.Tt 


•  offn-ra.  uv 

'Ih t (' 111  ( 11  lie 
'  Wlr  -  .‘Ilf  I 
:  M  tt|.  tl.•■ 


Mining  investor.s  will  find  in 
CJib.son'3  Fortnightly  Mining 
Review  r.n  informative  and 
int-resting  medium  through 
which  to  k-’rpi  posted  on  mine 
end  market  devplopmen*. 

'Vi’rite  today,  without  obliga¬ 
tion.  for  a  copy  of  the  current 
i.vuc. 

Homer  LUibson 

&  ComoanK.  Liinilrd 

Sank  of  Hamilton  Blcld 

Cljuirz-li  Tnronici 

PRANCKES; 

Timuim*  coa»LT  KiRKi.Ji^m  i.*Kr 
Roitiim  Amoy  Mooth  Pai- 

S'lnp'ioY  PrvLrY'iiAE  Toaowro  iirrowN 
rrlratp  Win*  to  All  OfflrAY 


;  Toronto  Burma  The  FInnnrIol  Time*  "111  he  coiiuecled  h.V  fl:rtet  private 
j  Toruulu.  — •  (Jain.s  and  losses  were  "ire.s  to  Mount  (.'o.,  l.iiinited.  Mnu- 
:  fairly  well  divided  during  the  past  hors  of  the  .Montreal  .Mining  i;.\- 
I  week  on  Hie  Standard  Stock  and  change. 

I  Mining  Mxchau.gr.  .No  particular  - -  — •  - 

I  group,  with  the  exception  of  tho  11/|MT\|7AIY 
|  I,iudslr.v  stocks  followed  an.v  defin-  VTllll/rALL  ffUIliV 
!  Itc  trend  and  this  irregularity  ap¬ 
plied  to  the  golds  and  base  metals.;  Ilf  PI  I  ITMriPPW  A  V 

j.As  rupiitioned,  the  l.iudsley  is.sues  i  Tf  DLlL  Ulll/CilX  TT/I  I 

I  avoided  lh<!  prevailing  uneertaini.i 

jaiid  advanced  forward  vigourously  .  .  .  .  ^  r 

I  under  an  avalanche  of  oi  ders.  Not-  Vein  Giving  Good  Values  in 

;  aide  gains  were  reconk'd  liy  Fal-  Sampling  With  Shaft 

jconiiridge  and  .Sudhiiry  iJasiu  while  i  Makinij  Progress 

;  Sherritt. (Jordon  improved  in  a  lesser  .  .  _ _ 

■degree.  The  anniioticement  of  the  tSprrIol  From  lloD.Tn) 

;  intention  of  Ihe  I..iiidsley  to  creet.  Ifniiyn.  —  Work  is  well  under  way 


'l\-r  ff  whit’ll  .irA  IfM-afri]  at  stratA^l.i 
iiiir"’rtaiu  iiiiiiiiiB  a  rc.i.«,  a  I  o  ht.iiiiij  |,y 
■III  iiiti)  (i  .•  i-nriart.  I'lthofpfit  ttml, 
■I'flfirncy  ,,r  ;4  ycar.s  uf  cxprilnnoo. 


.  _  "  M.,.  ^1  ,  .  Toronto  Borroii  Ihr  ►'Innnrlnl  TImro 

Toronto  Bo.rn..  Thr  FlnnoHol  TImr.  director 

Toronto.  Total  silver  production  pioneer  Mining  (  orp.  Idd..  in  a 
of  Minin.g  i  ori>oration  of  •  an  a  da  in  progress  report  roverliig  the  three 


'riranizat  and  tiaiinrij  riio,,. 


PCS  was  1. SI  :!.!».'>(>  ounce;  a;  eoni- 
p.’ired  with  2.11h.'7I  onnce.s  in  \'C~ 
and  2.1.’|d.hcS  ounces  in  11C0.  accord- 


months  ending  .laiiiiary  nt.  say;,: 
(•licralions  lone  been  prineipally 
I'onfincd  to  development  operations 
on  flic  properties  of  Hie  t'ooiier  Hold 


■Uir/  i/r  hare  the  iirintnjr.  of  fcr’inij  ’/m/? 

ARTHUR  E.  MOYSEY  &  CO. 


ing  to  Ihe  four  riuarterly  re])ort.s  of  Mines  Idd..  situated  in  the  Mirlii- 


tSprrlnl  From  llou^ni 

Ifoiiyn.  —  Work  is  well  under  way 


the  conipaiiV.  A  heavy  decrease  oe- 
riirred  in  the  Hnal  ipiarlc:-,  due 
evidently  to  the  near  exh:iustioii  of 
lljc  South  I.orrain  ininrs.  Ihe  ijuar 
li'i'ly  fi, cures  were  as  follows: 

1st  i(uarter  ■  .  (."•d.oT  1  ouni  es 

I'nd  uuarler  .  .  .7h7.k'.',  ounce, 

kill  tpiartcr  .  .  . 7.-7. hO.S  ounces 

'll!!  ((U.’ivt'er  .  .  .  t.’77.'i7 1  O'lnees 


l  ot  > inoi 

1*50  **#.  .Intiirw  M.. 
Ilrirhoiir  II  (HA 

I»Ir»''’l  rriv.'it/- 


oe-  picoten  district  of  Ontario,  where  an 
tlue  incline  shaft  "as  sunk  on  the  .Iiih- 
of  ilec  \eiii,  w  illi  the  ol'.iect  of  explor- 
tar  inr;  tpe  good  \alues  previously  oh- 
lained  frotn  diamond  drilliuc. 

''  I'onfimiing  .^lr.  Iiening  repmis; 

1 1  onsiderahle  de\e|opuicnt  lia.s  hccn 
u  carried  out  on  both  Ihe  third  and 
fourth  levels.  |ir.  II  f.  Uoydell,  the 


lllnlntc  Srrurlllr.Y  l.iyilTFO 

mVZ  liny  Sfrrrf, 
riKlM  5171 

'  r>iir  Nineteen  C^ffierp. 


Ihrouch  \entures  I.Iiiiitrd  (whieh  i  mi  Ihe  WindfaM  Roiiyii  group  in  the:  From  Ihe  tncS  total  output,  a  gross  company’s  eons'ilting  engineer,  after 
'controls  I'alconhrid.gc)  in  associa- j  southern  pa.rl  of  Roiiyn  township  iti  income  of  S7.'iii.iihn  Is  indicated.  To  ;j  recent  visit  to  tiie  mine  workincs 
|tioi.i  "iHi  .Suieliers,  copper  refinery  |  the  same  seellon  as  Hrana-da.  Ihejipivi,  iinwever.  must  he  added  income  .  advises  that  hoH)  levels  continue  to 
and  electrolytic  zinc  plant  in  east- I  shaft,  whieli  is  lieing  sunk  by  mean.s  !  f,-,,,,,  investments,  whidi  should  he!|,„|,ryve  tiorih" ;ird.  good  assays  he- 


ern  Canada,  inspired  ]iuhlie  eon- 
fideiice  in  Hiese  stocks.  , 


of  a  portahle  IngorsoH  Rand  com- 


fo  increasing  liuuii 


pre.-.sor.  a  lioLst  and  neccs«iry  equip- ;  fipty;'  ,ear  a.go,  which  amoiinieii  to 


golds  were  irregular.  Honey.  !  inent  "ill  he  driven  to  a  depth  of  Kd 


improve  tiorlliward.  good  assays  he- 
in.g  more  frei(uejiC  with  i  i:-'ilde  gold 
showin.g  in  many  places.  .Advices 


It  is  doubtful  howe\er.  recently  received  from  thr 


I  eck.  l.ake  Shori;  :iiid  Holly  show  -  ^  feel,  sinking  he.iug  started  ou  a  n.ar-  jc  incdinc  for  Hie  ye.ir  w  III  he  a|i.  port  that  the  ino.st  northerly  cros.s- 


!  ing  .sIrcn.gHi  w  hile  Wri.glit  Hargrea- ;  ro"  vein  of  gold  hearing  quartz  oc- 1  j,„,|  ,),f,  dividends  of  77'o  c„t  .pH  i  .averages  ff'.i  over  71.’  ft. 

XAiir  . j  les,  \  i|Mmd.  I’ioiieer  and  Hid.cood  |  curring  In. a.  zone  of  quaitz  porjih.iiy  cents  per  share  must  have  hecii  paifl  iriie  width  the  crosscut  itself  hai- 

I  closed  lower.  Tlic.se  stocks  moved  i  w  hich  intrudes  the  contact  zone  he-  |,;,rHy  out  of  aeciimiilntcd  .surplus  of  ing  a  w  idth  of  81  ft.  across  the  miii- 

AUPnrss  .  particular  reason  whatever.  ■  1"eeu  the  Keewalin  lavas  to  the  p;,^t  ‘operafions.  .  eralized  zone.  This  is  encoiiragin;; 

.  i  The  situation  at  the  nronertles  re-  north  and  Hie  Teiiiishamiiig  sedi- :  ,  -  _  •  n  (ti.’if  TMiItirw  <  il  it  fi  inrifT  iin  tho  hiril 


for  no  particular  reason  whatever,  nveeii  me  Koewaiin  lavas  lo  ine  „pprafioiis.  .  eralized  zone.  This  is  encoiiragin;; 

The  situation  at  the  properties  re-  north  and  the  Teiiiishamiiig  sedi-:  ,  -  _  i„  ,||.|,  values  ohiained  on  Hie  third 

mains  unchanged  and  the  market  uienls  to  the  south.  ni»fi-i  ¥\»  t  mtrr  1 T  n/\  Invel  just  .ihove  the  showed  ore 

fluctuations  were  caused  by  Irader.s  'I'"’  vein,  under  sampling  gave  #l^|  ||l  A|Ul  ■!  WII  p,  different  sec- 

in  Hicir  efforts  |,j  -scalp”  a  few  •'^tnady  a.s.say  rcturn.s  running  up  to  1  JUnll  1  niiUV  ,  tion;;  of  the  crosseiit.  Hevelopnumt 

points  here  or  there.  I  hl.s  does  not  t'-'*  km  sold.  Some  '"nrk  nrilir*  nil  A  IPPTrn  « (’•'(  northward  is  being  pushed  a.s 

apply  particularly  to  Howey.  as  an  i  on  the  property;  by  the  ,  UL  IjUi  UUII  ILI  I  L  II  ,  possible, 

annonneernenl  of  a  deci.sion  to  give  former  ho.deis,  the.  KinojCMS  S.ni  l/ulllU  1  llVJI^VllJl/  v\jth  fbe  oh.jeet  of  Imlk  sampling 

Hic  district  power  is  expected  sonic  j  ,  J  -  and  testing  the  property  ,i  small  70 

lime  fhi.s  week.  'lil  L  Noranda  Head  Announces  Cop-  ton  test  mill  is  in  the  course  of  erec- 

The  Pacific  roast  issues  were  also  -''J  ne  t  ner  Refinerv  Will  Be  Lo-  expected  to  he  iu  opera. 

Irregular  and,  iti  mo.st  ea.ses.  the  ’I’"’'" per  Kefinery  Will  Be  l^o  by  March  1. 

Standard  usually  followed  the  flue-  ^’'iTied  on  fiom  J  .  , ;  cated  at  Quebec  ,,  recalled  from  previous 

tuatlon.s  on  the  Vancouver  and  other  j  ^  '  pj.  %  gVLwr  i  ^ •  i  dcvclop- 

we.storn  rxchanges.  Ypmh  '  “  ^  greater  Q„cbec.  —  J.  Y.  Murdock,  loronto.  i  pj  ^jjnto  vein,  situated  on  the 

Two  newcomers  made  fheir  ap- i ’ _  _  _ _  |  president  of  the  Noranda  .Mine.®,  slat-  !  .same  properly  as  .luhileo  Vein.  00.- 

pcarancc  for  the  first  time  (luring!  '  i  ed  that  the  proposed  refinery  for  the  ,  npo  tons  of  ore  averaging  $10  across 

'ae  week  and  were  accorded  a  good  pApi  y  Ppnn|irT|||N  i  British  Metals  CorporaUou  would  be  ifjve  feet. 

reception,  both  recording  fairly  sub-  •’•••IHjI  I  IWl/UVllVli  I  located  in  or  near  Quebec  eity.  The  |  - -  - 

stantlal  gains.  These  were  Mani-  RAPRARA  MARQHAY  I  site  had  011  11111  HP  PI  HIP  III 

toba  Basin  and  Old  Colony  Mines.  DnI\DnI\/l  lTlnI\ull/ll  jpn,  he  said.  The  exact  locatiou  would  ;  \HflK I'  U|4l  I  ||«H  lly 

Recent  results  secured  by  both  com.  Toronto. —  'Work  of  iprcparing  the  be  decided  by  the  rost  of  electric  ■/UVliUlU  11s 

panics  are  understood  to  have  been  Barbara  Mountain  property  of  the  power  and  the  available  trausport-  TCD  DITFCIDTC' 

particularly  favorable.  Both  these  j Barbara-Marshay  Mines  for  produc-  alien  facilities,  he  said.  jlII|*LII*K  K|<l  |*|K|j' 

issues  arc  well  sponsored.  tion  is  proceeding  rapidly  amd  offi-  Mr.  Murdock  said  there  would  also  •  * 

I’rofit-taklng  forced  Hudson  Bay  !  dabs  tell  The  Financial  Times  that  pc  a  zinc  refinery  cstablisbcd  'u  j  - — 

down  towards  the  end  of  the  week,  i  production  will  be  attained  in  less  Quebec  to  handle  the  output  avail-  January  Figures  Show  Drop  of 
The  situation  at  the  property  re-  I  than  three  months’  time.  The  nc-  ap]p  at  Amulet,  Abana  and  Aldcrmac  i  14,632  Tons  or  Over 


prcciiihlc.  and  the  dividemk 


past  operations. 


;  mains  unchanged  and 


larket  !  uienls  to  the  south. 


i  fluctuations  were  caused  by  traders 
'in  Hicir  effovt.s  tu  -scalp"  a  few 


The  vein,  under  sanipling  gave 
Lslraijy  a.ssay  rcluriis  running  up  to 


points  here  or  there.  'Ibis  does  not  j  *(’  *he  Ion  in  gold.  Some  work 
appl.v  particularly  to  Howe.v,  as  an  •ilone  on  the  propert.v  by  the 


Henry  J.  Stewart 

.Mining  Engineer 

liplurulion  and  Minin.1 
Trograins 

f23  Insurance  Exchange  Bldg. 
MONTREAL 


Roberts  Giineroiie(b 


j  announeernenl  of  a  deci.sion  to  give  former  liokler.s,  Hi 
I  H|C  district  pow  er  is  expected  .sonic  d;catr. 

I  lime  fhi.s  week.  Sinking  lyill  be 

!  The  Pacific  roast  issues  were  also  "  '’h  a, ’I  po.-^siWe  sp 
I  Irregular  and,  in  most  case-s.  the  e-tnotint,  cm  drifilng  and  croKscuttiTig 
I  Standard  usually  followed  the  flue-  (’<"’r1pil  out  fiom  the  It  foot  level. 


Kinojevis  S.ni 


ZINC  PLANT  ALSO 
BEING  PROJECTED 


tuatlons  on  the  Vancouver  and  other  |  Is  Prohablc  that  the 

we.storn  exchanges.  continued  to  a  greater 

I  Two  newcomers  made  their  ap-  ('C'Pi‘‘n _  ^  _ _ 

pcarancc  for  the  first  time  during!  ' 
he  week  and  were  accorded  a  good  RARf  Y  PROnilrTinN 
reception,  both  recording  fairly  sub-  •’••■IHjI  I  Itvl/Uvllvli 
stantlal  gains.  These  were  Mani-  RARRARA  MARCHAY 

toba  Basin  and  Old  Colony  Mines.  iTl/lItullnl 

Recent  results  secured  by  both  com.  Toronto. —  Work  of  preparing  the 


Nor,„da  Head  A^ounc,  Cop- 

drifting  and  croKscutt.ing  per  Refinery  Will  Be  Lo- 
I  from  the  inn  foot  level,  cated  at  Quebec 


SPECIALISTS  IN  MINING  SECURITIES 
LISTED  AND  UNLISTED 

Stobie-Forlpng  &Cq 

STOCKS  BONDS  GRAIN 

Head  Office 

BAY  AND  XvXLLlNG TON  STS.  TORONTO 

TOIVATTi  WIRE  SYSTEM  CONNECTING  BRANCH  OFFICES 
AND  MONTREAl  .WINNIPEG.  VANCOUVER.  AND  NEW  YORK 


SMELTER  RECEIPTS 


HEAD  OFFICE 
.\tlas  niillding 
.T  .O  a  O  N  T  o 


/(iovcrnir.t.il  a  j 

Bonds  TCort'orotton  Stocks!;^" 

♦^Rral  Estate  x 

Iv.  McEEOl)  IHTiCAX 

Membrr-Montitat  Curb  Market 


°  mains  unchanged.  Work  is  confln- i  cessary  machinery  and  oquipmen 

MONTREAL  OFFICE  ed  to  taking  in  supplies  to  their  j  has  been  taken  to  the  mine  and  in 
BEAILIEL'  &  DUNCAN  power  site  at  Island  Falls  and  gen.  !  stalled. 

‘  "■  ‘’'■nlly  preparing  the  property  for  the  I  Barbara  ore  is  said  to  be  uni 

'  construction  of  the  smelter.  How.  formly  high  grade.  .  ,  • 

fListed  ^'(^r,  it  i.s  reported  that  two  new  I  addition  to  its  holiiiugs  in  An 


cessary  machinery  and  equipment  njincs  in  Gaspesia  district, 
has  been  taken  to  the  mine  and  in-  connection  with  the  report  that 

stalled.  ffic  now  company  had  hccn  granted 

Barbara  ore  is  said  to  be  uni.  ,]jp  Q„cbec  Govornincnt.  the  pro. 
formly  high  grade.  tcctivc  rights  enjoyed  by  the  plant 

In  addition  to  its  holdings  in  An- j  Roiiyn,  it  w  as  officially  stated 


;  January  Figures  Show  Drop  of 
'  14,632  Tons  or  Over 

30  Per  Cent. 


Receipts  of 


UnUsted  drills  have  been  taken  in  to  Barbara-Mareh.ay  hidds  claims 

Mininq  explore  the  west  ore  body  and  this  in  Marshay  .and  ShclR>  I  neither  h 

work  may  supply  news  at  any  time.  Sudbury,  -''"d  in  II^lc  lo"^ 

_ 1  Porcupine.  It  is  the  lutcntioii  c*  I 

Idiicelors  lo  develop  Uic.se  claims  af- 

PROGRESS  REPORT  '  i':,v';.„r.n'r  r'->“  »■ 


I  1.  IKEgT  VMPK  SP.RVIC  l  R0ARI>  room  PACU.ITiei 

^  I  rr/rpJirniCN;  f^StJUti  r»'A 

:  G.  FI.  GUY  &  COMPANY 

-  LIMITED 

MniiHg  Investment  Sfseciulists 

LISTED  LNLI5TEO 

201  Sparks  Street  -  -  _  OTTAWA,  CAN. 

•  PEPESDABIUrr  (H  R  FOVSDATloy" 


THE  NORTHERN  MINER 

First  Iiaiid,  Independent  News  and  Views 

O.MARIO  gLKBKL  M.V.MTOD\ 

Published  weekly  Lstablislicd  \9\'t 

Largest  Minins  Circulation  in  Canada 

TIIE  NORTH EKN  IMINER 

COBALT.  ONT. 


■'ubscriplion — Canada  .$3.00;  U.  S.  3.30; 

Foreign  $1.00 


Great  Britain  I.3s; 


I  dircelors  to  develop  Uic.se  claims  af¬ 
ter  the  .American  properties  have  be¬ 
gun  producing. 


Pre-listing  Shares 

Shellett 
Lake  Mines 

Limited 

I'lirdciil.’ir.^  oil  rr<|iiriNt 


Nicholson,  Clarke  &  Co, 

ittvvfrntrtif  Hrokctx 

(.  onf<‘«l«'rri(inn  floMrIlnic. 

II  Arbour  RI.TV 


!  ST.AI(THWirCOlD  =j== 

Diamond  DriUing  Program  Has  HlNlO  lU  llIlW 

j  Indicated  Good  Mineral- - - -  | 

I  ization  and  Values.  Sheritt-Sudbury  Basin. 

_ _  M*7ii.  /i  would  t/ou  covsidi-r  would  hr 

Toronto.—  The  following  progres.s  i  hrUcr  huu  for  a  hold  for  a.  yra.r- 
;  report  has  been  prepared  by  the  ■  hihrrritt  Oordon  or  Hudburtt  riasiiiT 
management  of  the  .St.  AnihonvGold  ' '’L’.T.vrj-” 

I  Mine,  dealing  with  development  at  ■  "’c  "oc'd  hc.Htate  to-  say  which  7 

jthc  company’s  Sturgeon  Lake  prop- ; would  of  these  l-^  the  IsUtcr 
icrty.  up  to  February  II.  1973:  i  buv-.  P-oth  appear  to  l>c  .sound  for  .n 

!  ‘‘  riie  iiianagcincnt  wishes  lo  offi-  1  hold  and  koHi  .stiould  mnkc  you  money. 

Icially  aiiDounco  the  progress  work!  Sherritt  .srcnis  to  have  Hie  l.est  pros- 
I  done  :il  the  property.  Iieits  at  the  moment  Imt  the  stock  has 

”lt  was  found  impractic.'thlc  to  U.sc  ,  ('I’Prcci.atcd  largely  m  ivccnt  nwrkets. 
the  winter  road,  .some  M  miles  in  ■  *  ^  * 

'  Irn.gHi.  which  had  hceii  prepareil  and  Hudson  Bay  M.  and  S. 

Iwo  bridges  kuilf,  owing  to  lack  of!  eon  you  ohr  iiir  ony  iiiforyialion 


uoniiry,  aim  ui  uojio  io«u.-ui|..  «vi”his”  nriivklc  that  the  on--  ’ 

orcupine.  It  is  the  iutcntioii  .vUl  not^l^^iahTe  for  dam-  contr.Tct.ion  in  rtn-elpts  being  applic- 

ircelors  lo  develop  Uic.se  claims  af-  | "4  %%„n-ounrii'i!^f.rmierti  hv  the  POf  only  tx.  custom  ores  hut  al.-o, 

ir  the  American  properties  have  be-  f  k>  ore.s  from  the  company  s  own 

an  producing.  [  fumes  emanating  from  the  smcltci  s.  mines,  ihough  the  decline  in  custom 

_ _ _ _ _ _ _ _ —  ore  receipts  was  more  marked. 

_ _ _  '  ■  Luring  .lanuary.  1979,  receipts  of 

_ /  i  ore  from  the  company’, s  own  mines  1 

HINTS  TO  MINING  INVESTORS 

I '  Ions  at  4n,G7 1.  while  custom  ores  were 
'  idowii  7.9111  tons  at  7.77.3.  Total  rc- 1 

Sheritt-Sudbury  Basin.  '  ''■'*■('''^0'  shcn-itt-tloi'don  arc  popular  :  oeipt.s  for  the  month  amounted  to  17.-  , 
^yhi.■h.  would  you  covsidrr  u>ould  ftr  :  < '’ader.s  and  may  niovo  .soon.  Hud.son  04.,  ,p„,s.  a  decrease  of  11.(177  tons' 
r  brilcr  buy  for  a  hold  for  a.  year—  ,  cquitl.  s  of  ovrr  $40^a  .sh.ire  ,  o-,.  ^ 

\rrrUt  Gordon  or  Htuibury  nasiiif  _  aga-mst  priec.s  of  around  .1--.  L'*''’ |  I'or  the  final  ten  day.s  of  .lanuary, 

;,s.srj'.”  “  period  of  lime  this  .'■'lock  .-honid  soil  |  receipts  were  down  .3,7('7  lon.s  at  'j 

tnv  M  liii  l,  ■>;  higher.  ,17  094.  Rcccinls  from  the  coninaiiv's  I 


HINTS  TO  MINING  INVESTORS 


Teck-Hughes — Wright-Har- 


“’riio  rnniiHffoinrnt  wishes  to  offi-  i  hoki  hiuI  bolii  should  umKo  y-ou  ntonoy.  !^rcaV€S 

cially  announce  the  progress  work!  Sherritt  .seems  to  have  Hic  best  pros- |  1  imUl  "j  sho.rrs  of  Trrk  lluohri  o  nd 

done  at  tho  property.  rieits  at  the  moment  Imt  the  stork  has  Wriyhf  II  rrorm  rrs.  />o 

”lt  was  found  i 111 p raeti raid e  to  use  ,  ('l‘|irecia1ed  largely  in  ivcent  nw rkets.  |  think  I  shnyld  retain  thrm  until 

the  winter  road,  some  I  I  miles  in  ^  ^  nd^oittr  in  thr  prirr  on.d 

■  Ien.gHi.  whieh  had  been  prepareil  and  Hudson  Bay  M.  and  S.  llii  ti.  syitoh  into  < ioodyror  Tirr.  •"./. 

two  bridges  kuilt,  owing  to  l.ick  of!  eon  you  oiir  nir  any  inforymtion.j- 
I  .snowfall.  ft  w  as,  therefore,  ueee.s- ■  <"  ronnrrtion  with,  thr  Ilndnon  Poy  i  4^  stnmM  nor  l.r  long  Jv-forc  Terk- I 
I's.iiy  lo  break  a.  ro.id  on  the  l.i.ke  '  vV  ■Soo-toui/  Co»t;?<nii/.  os  f  '/m  j  wri-lii  Hargreavrs  will 

oier  whieh  three  sets  of  tr.qetorsare  ■  thinkino  of  purch-iwny  .ilork  in  .la.iiw.  !  apprenato, 

opcialiug  and  eoal  is  lieilig  deliver-  — ”.V.  ('.  f'.”  !  doodyrar  is  a  highly  profit.a,’.->k  and 

ed  to  tjje  mine  at  the  rale  of  7.3  Ions  !  1fuds.->n  Fsiy  rh.ares  are  nn  at.troelive  well  inun.age.l  eoinpany  with  .a  grew, 
per  dn>.  It  is  estimated  that  the  i  f  pecul.adve  investment.  The  equities  1  jnj.  busiiie;,s.  T^e  company  earne.l 

fuel  supply  will  all  he  delivered  te>  j  behind  the  stork  a.re  well  .abo\e  in.ij--  jM-r  vfiun-  eii  ih-  eemrnen  last 


or  over  7.3'^ 3. 

I'nr  the  final  ten  day.s  of  .lanuary, 
ore  receipts  were  down  .3,707  lon.s  at 
17.094.  Receipts  from  the  eompany’s 
own  ininc.s  showed  a  decrease  of 
7.017  and  those  from  other  mines  a 
decrease  of  7.(193  tons. 

I'ollow  ing  are  coinparatii  e  Trai! 

Smelter  rceeip's  for  tlie  fin.il  ten 
(l;i\s  of  .laliiiare  ; 

T.01S  Tens  T-ns 

|:>7:I  I!':'V  De.r 

( .in  p.'i  n  inin-.s  11.(71  1t...>e:  a.'it" 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

I.ONDOX.  .ST.  THOMAS.  KITCMUXIIR.  BARRIf:, 
UKILLIA,  WINDSOR.  LINDSAY,  I’ETEUDORO. 

HEAD  OFFICE  : 

Oke  Bldg.,  304  Bay  St.,  Toronto 


QUATSINO 

rorri  fl-l.ol.H  MINKS.  I.IMIILI) 


'I  It  l«  4  pn  n  > 


operating  and  coal  is  liriiig  deliver-  —”V.  ('.  V."  \  doodyra 

i  cd  to  tJje  mine  at  the  rale  of  7.3  Ions  !  Huds.sii  Fsiy  :  h.arcs  arc  on  at.t.naolive  ,  well  m.jpa 
•  pier  dn>.  It  i:;  estimated  that  the  i  f  pccul.advc  in-vrstment.  The  equities  i  biisine 

i  fuel  supply  will  all  he  delivered  to  j  behind  the  stork  a.re  well  nbo\e  m.ij--  jid.:.*  jM-r 


LEONARD  GERMAIN 

A.R.C.S. 

(;rui>h.vsi.-ls(  nnil' TIiiilni;  llnglnerr. 

SI  .Notre  Pume  IVesf,  Montreal. 

I  Lin  SOgG.  ItrKbIrner;  .ATInntIv  4107 


j  the  niino  before  the  end  i>f  March.  ket  qiioiations  .and  In  i 
■’The  power  plant  has  all  been  shouM  .sell  nnjeh  higher 
!  overha, uled  and  steam  tiirned  on  on  * 

jtlic  4tli  February,  and  tho  air  coin-  Falconbridge  Nickel.  impc 

.'pressor,  main  hoist  aud  machinery  |  r.r,no  a  snbwrih.  rr  of  your  roXunbir  hold 
I  shop  were  running  smoothly  on  Hie  j  „,„„rrcir,ir  infornnotinn 

d  .1',.  .  .  r  .  ,  ...  \  rryo.rdina  thr  F.j/oo)thrirf</e  \ickrt 

!  Dewatering  Of  the  niino  will  eom-.d.,„  .„„,  ^rrriopmrnt  m-.-om-  ir 

menee  Hi Ls  week  and  .should  he  eoui.  !  „ns„rd.  thr  fulurr  pos.iibiJitir.i.  thr  rout 


year  and  has  ad  k,I  te  plant  and  equip 
inent  this  yea”.  The  preferre.-]  j,s  a 
.sound  lli'-estnieiit  and  Hie  oonmion  ha.s 
Important  po.s.sibi1itie.s  for  n  reosonahle 
hold  even  at  eurreiP  price. 


*s  peoprrt.v  ntllaltiM  nM«l  4nlrrl«»e4,s  <lic  4;nf,!inl|- 
,s’  I  .*;is(  (  i|lnc,  oii  V  rr  Island.  11. (  . 

iir.-rs  iiroelalni  posKlIdUlles  rqoiil  lo  Ihnitr  of  <  on-( 
rrmminenil  Hip  iiiirpliniir  nf  Hil«  enmpnn?'*  •tnel.. 

f  npy  n<  i'rnKrr’Of"  fOlft  p-TrOpyloi* 
t’rti  l.'yntrtit  uliyV'.l  furninhfil  on  rooiinat 


drilling  and  shaft  .sinking.  Lateral 
worl.  will  be  prosecuted  .sh'U'ttv’.  ( iffi 
ei.il  estimates  of  jndiea.ltsl  ore  re.ser\es 


01  ihamond  drilling  re 


i  picted  within  Hirec  weeks  lime.  <  7nnnoorwrnt  and  orr  rrsirnr-i  and  alio  '  about  Ihi^ 
•Ihedia.immd  drilling  campaign  '  j,  ,„„.rha.ir  of  thi.i  stork  at  ihr'^parcs  of 
I  ■  rnrrrnf  Irrrli  ii  od rlso We.- r/.-  :  should  hr 

|soine  ...000  loet  having  been  dnlle.i  ^  ,,pvek.pment  on  F.leonbridge  N 
Mo  rate.  It  v'u-y  gi-atilyiiig  lo  re-!^,,„,j^,, 

^  port  that  pi-oliUhle  values  were  oil- . 
eo.m  (u-ed  in  .No.  7  hole  .it  Hm  (,90- 
Moot  horizon  which  a,ppcar.s  he  he  ,,f  j,„,ie,.„,.sl  ore  rc.se 

I  his  IS  appi.Minafely  lit.  feet  hek-w  ,-,,;o,..ooo  i„m,s.  word,  about  $1S.  ,>c, 

,tiir  .i  roHriit  l\nuwn  01-4*  in  t  ir  ’  1  1  1  ;  1  efo-i  ... 

'  1  .  ,  (>M^  hol4'  nulK/itorl  or* 

.niHjo.  I  i»  fiml  MSP  \  a  ii4\s  rxtrm  -  ,  *  •  ..w,  rnje 

ling  to  greater  dcpHi.s  i.s  highly  jm-  !""  feet,  and  ni  new  ofthi^ 

Iporlant  and  is  one  of  the  •hjeels  Hie 

!i|iamoml  ilrilliiig  is  heiiig  done  for.  .  (impiin.  wi  c 

,  ,,  I  .1.  ,,  I  ,  ...  .smelter  Irom  whieh  rarmngr  o! 

In  die  past  the  tin  oi  \  h.'is  been  t  i.al  .  ,  ,  .  . 

1,,  1-  ..  ,  .  e.eri'.s  .1  rhar-a.re  expected.  .\t  eur 

.  die  grandionie.s  wej-e  going  to  eiii  ,  .  ,  . 

.  ,,  ,  .  evel;,  die  .sh.'*re.'.  are  .on  llltere. 

j  off  the  o|-e  bodies  within  nl'U  feet  or  ...  .  . 

,  r  •  .p,  ,  ,  ;-i“'C'jl.'jtive  ncslnieni. 

I  less  from  the  surface.  Flip  diamond  -  -  .y. 

!  drilling  now  being  carried  nijt  has  ij’  u  r-  j  ila’ 

j  proven  this  theory  to  he  incorrect  a.s  High  Grade  IVunex. 

I  Vo.  7  hole  was  commenced  at  the  Hrm  of  wu  fynd.i  arr.  J  think,  s 
'surface  and  stopped  in  green.stone  nt  iiortoniy  mvesteA  but  i  hat^  a.  s 
'  a  depth  of  S96  feet  '  rom.ainifcr  lymo  l.1.le  This  I  sh. 

”No.  ,7  hole.  390  feet  south,  ha.  sen-  F-^cr  in  a  good  muiina  st 

I  countered  two  breaks  which  appear  i'*'  other  iwldinps  are  Hraeiy 


Coniauruni  Mines. 

What,  do  you  th.ink  of  Contauninif 
Could  you  yin-  mr  some  information 
about  tills  minr  an,d  do  tiou.  think  thr 
shares  of  this  minr  worth  holdinp. 
should  hr  ylad  9l.io  of  any  information 


was  sl.ik.'d  out  by  .'tessrs 


1  levckipniont  ou  I'1  dconkrirlge  Nickel  you  routd  riirr  rr.iprrtiny  thr  Murptiy 
eoiisi.sls  of  .'Uirfaee  woik.  diamond  Miyr.  •‘Il..r.  C.” 


It  ,.S  no  .secret  tha:  result.s  .a,t  ,  on-  |,;:..fool  level  it  was 

. . U  up  to  public  ey.  r,-commemlrd  lo  the  engineer  in 

prctat,oi,.s.  The  gr.ri.  of  ore  IS  low  but  ..hnrge'that  fnrdici-  lateral  work 
If  dii.a  .should  improve  wid,  depth  Hie  j  ,,,,  horizon  Tins 

.stock  slmul.l  .In  hedei.  Marketwise.l,,.,.,  rewarded  Ihmugli  discov- 

the  stock  i:,  not  .’Ode.,  The  si,,',  res  .a  re  p,.^.  ,.,f  i:n|d  ag.ini  hevond  Ihe 

speeiil.sdve  with  tho  additional  draw.  .-.ro,-,.  ;,m|  dierebv 

I’.ek  of  not  h.sving  a  very  active  mar-  nilds  sulistaiitially  to  ilic  iniiiieonicni 
I'’'’  to  cairi'  ot)*  still  more  later.'il  work. 

.Mui  ph,\  is  a  proni,  ing  pro.-pe.-t  in  ),i  adrildidi  to  r.nrrying  dev  cbqinicut 
Ihe  Fasiern  .’crtion  .d  Ivirkland  Lake,  (o  lower  le-velr. 

llesults  ,0  date  have  ivocn  very  f.av-.v  rugnificaiice  of  Hje  hiiMne-  , 

able,  .,nd  the  management  are  .san-  t ran-s-'icted  at  the  pi  c..ent  meet  ing  of 

g'line  of  siiecpps.  While,  of  course. ,  director?  is  being  .grasped  in  Hie 
speetiiarlve.  tbe  sbare:  represent  an  ;  jight  of  these  enlarged  plans  of  de- 
interesting  spertiiitjon.  ’  vftlopraent  At  the  time  nf  the  nicet- 

“  ^  ^  'RS  tb'’*  3di  option  was  au- 

Nob!e  Five  Mines.  ,  thorized  on  tbe  590.0(«1  treasury 

I  would  ripprechite  your  opinion  en  sha.res  at  prices  graded  from  29  to 
Xoble  fine  mininy  stock  operating  in  ,  69  cents  a  share  received  very  little 


.'i.Vilii.OilO  ti.rn.'v,  wort  It  .about  $IS.  is.'r  ton 
g rve’ s.  1  >ne  liole  ha*,  iudic.'ited  ore  be. 
low  I  .onn  feet,  aiivl  in  view  of  Ilii"  1  lie 
proKpcci.a  are  interesting. 

The  cvpiiipiaii'  will  erct  a  small  ! 
.smelter  from  whieh  earnings  of  .'01  | 
cen'.s  a  rhap'  a.re  expeeled.  .\l  current  , 


run  if  thi.s  .should  impro 


stock  sbptil.l  .In  bet: 
t  he  .'dock  i:.  not  ac!  ivi 
speeiil.at  i  ve  with  the 
I’lck  of  n.it  having  a 


d  ore  i^  low  bn 
with  depth  1  Ip 
Market  wise 
The  shares  a.p 
Iditional  Iraw 
•r.v  active  mar 


.Mnrph.v  is  a  i 


|e\-el;,  tip’ 
l-l-'C'll.'jtivi 


.ch.'*re.'.  art 
IV  cslnirni. 


High  Grade  Mines. 

Haft  of  niu  iundJt  are.  J  think,  satis- 
iaetorily  invested,  but  1  haiy  a.  sma’l  I 
rem.niii'ifcr  lying  Idle  This  I  should  , 
like  to  place  in  a  good  mining  stock, 
as  mil  other  holdings  are  largely  in-  , 


GET  GOOD  PROMISE  i  l.  m.  fingard  &  company  ,  Limited  . 

BUCKINGHAM  WORK  Investment  Brokers 

_ _  466  St.  Catherine  St.  W.  HAr.  8218*  Montreal  JSSL 

Toronto.  Lcveltipnienl  re.siilLs  I  ■  ■  —  -  - -  - -  - - - 

on  the  Uiiekingham  are  nicigsur-  j 

ing  up  to  the  theid-y  rccenl.l.v  ml-  l.iniiletl,  was  slaked  out  by  .'tessrs.  of  surface  exploration  will  bo  under- 
v.Tiiecd  by  Hie  eomp.iiiv ’.a  eonsultiiig  .Adatr  aipl  M.itsou.  These  loeii  have  (akeii  iniinedialely. 
etigitieer  Drifting  in  ore  eoininer-  also  sl.ilteil  claim:!  ad.jtdniitg  Hm  .Mot:ils  I »evelopnieiil  also  holds 
vial  grade  cucoiirageii  a  ileeisloii  lo  Liinlsley  groniiil  ami  Hiesc  will  pc  cbipus  in  tiie  i 'fcaa-water  Lrke  camp 
also  lontinne  wurk  lo  greater  depth,  devclvipcd  by  a  ctunpany  known  as  ami  shaft  sinking  tui  the  vein  is  now 
However,  after  ilrifling  Hiroiugh  tlie  Mtual.'!  I  >c\ elojimenl.  Limited.  This  iimlerway.  .A  milling  plant  has  been 
oi'e.'vhoot  at  the  lil.V-fool  k'vel  it  was  orgalii/.alitni  is  .also  oiierating  a  pro  taken  into  Hit'  propert.v.  .At  present 
recominemiri)  bv  the  engineer  in  perty  in  Hic  i  Icaiwaler  Lalvc  field.  ihc  .’haft  is  down  some  feet  'I  hl.s 
charge  tliat  finllici'  lateral  wiuk  Metal;.  I  tevelopmenl  s  liii:di:igs  in  was  pul  ilown  (di  the  main  showing 
should  he  thdie  at  ihi.!  Imrizon.  This  tlyfiird  Lake  total  ;,omc  17  claims  which  .shows  coarse  free  gi.iki  for  H 
lias  been  rewarded  Ihroijgli  iliscov-  ad.joiniif:  the  \eiiinrcs  holdings  .ind  con.plerahle  length  and  over  an  av- 


of  surf.'ifo  exploration  w  ill  bo  under¬ 
taken  iniinedialely. 

.Met.'ils  I  »evelopuieiil  also  holds 
is.iiais  in  Hie  i 'f ea.:' wafer  Lrke  camp 


Irrent  ,  the  Fastem 


pfoin  1  ..iiig  pro.spert  in 
ion  .d  Iv  irk  la  ml  Lake, 
have  ficcp  very  f.avo' 


from  work-  iloiic  to  ilalc  it  is 
ated  Hiai  somt'  .'..iioh  feel  of  I! 
break  i'l  OM  this  ground 
'.l  ive  ••■>vv  |.cc:i  bijib  .an  I  a  ca 


pro  taken  into  Hit'  propert.v.  .At  present 
hi.  ihc  shaft  is  down  sotvit'  ’.’u  feet.  'I  hl.s 
s  III  was  nut  ilciwn  mi  the  main  showing 
aims  which  .shows  coarse  free  gob]  for  a 
•ind  con  .plerable  length  and  over  an  av- 
tim-  'I  age  width  of  a  pprox  im.ltely  9  feel, 
naiii  rifteen  men  .ire  engaged  .at  this  pre- 


liertv  iim 
.Nel.’ou. 


llesults  to  date  have  Ivcep  very  f.av-o' 
able,  and  the  rnanagement  are  ,san 
g'line  of  sviecpos.  While,  of  course 
speetiiarlve.  the  share.-  represent  an 
iritdivstiug  speculitjoe. 

a:  ¥  ¥  V 

Noble  Five  Mines. 


direction  of  F 


to  be  veins  §ome  9  feet  in  width,  and  ^^du.st rials.  I  hatu;  been  ad.vised  that  .\o-  British  Columbia.  Do  you  think  /Ms !  mention,  but  appears  to  have  had  in 
shows  highly  important  geological  '  randa.  iMke  Shore,  Hudson  Bay  g.nd  ,  ^  ^g^^riy  safe  bet  and  if  the  stork  is  view  the  financing  requisite  to  carry 

formation,  encountering  as  it  did  two  fkherntt-Oordon  are  all  good.  M  ill  you  >  appreciate  in  the  near  future  '  through  work  on  the  desired  scale, 

pornhyrv  intrusions  in  contact  with  .  ptcase  advise  me  whwh  of  these  is  '  „r  nnt.—"0.  ./."  .addition  to  the  optioned  stock, 

the'grcemstone.s.  :  Hm  best  buy  for  quick  apprecui.Hon  f  \  xob’e  Five  L  w  ell  sponsored  and  '  there  are  a  further  .590.009  share.? 

”.\o.  7  hole;  .500  feet  south,  has  on- i  M'/'ieh  of  these  is  ilw  best  buy  for  a  .,.,,4,  con.'t* ler.nhle  encoura.ge-  i'‘  treasury. 

from  tho  oast  to  Hie  west  has  now  I  •’'’"c  bold.  '  ment  lii  w-ork  done  to  date.  How-  . . 

r(V’,ehcd  .1  depth  of  700  feet.  Several  '  -4'''’  vou  in  a  position,  to  recommend  i  the  eomnany  i.t  still  In  the  ex- ;  VFNTIIRF^  TiT  WHRY 

veins  were  eneonntered.  the  largest  du"  other  Canaalian  mining  stork  ■■'a- I  piomtion  s’ag.'  find  the  .shares  must  “LlllUIXLiu  I V  iTUlilY 


Mlieinicne  tiK  Till'  AIOX  THKAL  (  I HH  efAHKIIT 
elF;MBi:i«e>  STVMLARO  SKH  Iv  AM>  MIM.M, 

XIllllUKISS  X  V.WHl'V  V.l«  *>1(M  I\  H  VI  H.ANGE 

All  Lipfcd  ,Tnd  Funlpt'-d  f'.enadixn  bodirlfi^e.  Canadiin  t.'.. 
Foreign  Bonds.  New  Acrk  bfeoks.  Mining  Stocks 

TOCU  INiiLIRIKS  XMI,L  IlECKIX  E  PIIO.UIT  .AM* 

-  CULUfEOl  S  ATTE.\T10.\. 


Which  of  these  is  the  best  buy  for  a  !  i,,-n  ..vlth  cons*  (enable  encoura.ge 


nr  not _ "O  •/."  .  ^*4  addition  to  the  optioned  stock, 

Nob’e  FIvo'd  well  sponsored  and  ’  HuTfi  are  a  further  .500.000  share.? 
bns  mnf  -vitb  c.-»n st  (p r.-v hie  encoiir.a.ee-  lb  the  trcasifry. 


mg  hold. 

Arc  you  in  a  position,  to  recommen,d 


ment  In  w-ork  done 
ever,  the  eomnany  i 


to  date.  How- 
stlll  In  the  ex- 


about  five  feet  in ‘Width,  hut  I  perior  lo  the  four  above  mentioned’ 


I  on  wliieli  no  assay  returns  are  at 
I  pre.sent  available. 

!  "Samples  of  the  concentrates,  now 


(JTTAWA’tT^UcBKC’SVDNEV'HALIFAA  !  sHirctl  at  the  mine  give  tho  follow- 


he  regarvleil  as  ,upe,.iilatlve.  Recent 
Wiofk  has  sliown  the  cNl.stence  o.’  high 
grudv'  ore  In  one  .-cili.in  of  Ihe  prop- 


VENTURES  TO  WORK 
MANITOBA  PROPERTY 


THREE  RIVg:H.i'CHARL<3TTETDWL 


■Iho  four  stocks  you  mention  a  re  ,  ..,.,ii,,n  of  ihe  prop-  _ 

part  of  the  ‘cream  o"  the  Ivtanl  .  H  ertv  which  was  eon^alcreil  to  average  ,  Toronto  Durrao  The  FInnnrInI  Times 
is  impossible  to  predict  whieh  "’iH  nUml  $10  7  per  Ion.  '  Toronto.— Oxford  I.ake.  .Manitoba. 


TIIE  CANADIAN 


riihli.slicti 

Semi 

.Muiitiily 


MINING  GAZETTE 


A«k  for 
I’opy 

Sent  ('ratis 


reslill.s  from  the  Provincial  ,A.s- i  move  first,  but  laike  Shoro's  im‘n‘a,se(1  I,.,  I’nvoraide 


1?  to  bo  the  scene  of  active  develop- 


■sa.v  Offieo  as  follows:  gold,  1.77  oz...  ,*  pivtlueilim  (ind  ineren.sed  profit-s)  tunnel  Is  now  hea.ied  1  o  encoiinier  (ho  [ment  work  this  summer.  I'he  Linds- 
!  silver.  1.99  oz..  or  a  total  gross  value  i  shoiil.l  he  reflected  in  Hie  fniure.  No-  ,iownwar<l  extensions  of  tho  high  gra.le  '  ley  already  have  two  diamond  drills 


!  of  .$7.5.40  per  ton. 


on  anoHier  seel  Inn 


the  propori.v.  In  on  their  ground  and  many  iither 


I's  reiiclips  II  I  "All  operations  at  Hie  mine  are  reasonalile  lo  aiitlelpato  that  In  Hip  wh',1.  .viekled  profits  In  the  p,st.  niitJ  properties  are  ‘busily  engaged 


tdtiKs  of  iK'opIc  nliu  lire  intoresteil  being  siieeessfully  earrietl  on  and  near  future  the  mill  will  he  operat- 
rtiiil  jilile  lo  hit}  iinestiiieiit  seeiirl-  while  the  lack  of  snowfall  delayed  ting  and  production  derived  from  the 
lies,  tmr  progr.am  some  three  weeks  it  Is ‘mine” 


resnliA  sltoiilil  he  fori  h(‘omlng  shoi-Hy.  making  preparations  for  an  active 

- - - -  .seasons’  campaign.  'I’he  r.Indsiey 

(Continued  on  page  1,5.)  |  group,  held  for  them  by  Ventures, 


tlcacl  (Iffiro: 
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Market  Activity  Will 
Return  Big  Profits 


THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  IS,  1929. 
MINES  AND  MINING  SECURITIES 


Sfcur$ 
t  tiformation 
From  Our 
Slatisfiral 
OcpartmfPt 


l^lTlf  n  Talar  of  Sll,414.)>43.  Ihr  rolumr  af  4rndinR  on 
the  VancoaTOr  ••took  i;*ohonao  darinc  .tniiunr.v  o»- 
oredrd  that  of  any  «tli«*r  prriod  In  the  hlufory  of  the 
•TOUforB  mining  markot.  IturliiK  tlio  month  IS.dftl.ftSI 
KhoroR  obanaod  hnndR. ••!  iihloh  mlnliiB  luRtioR  oontHhiit- 
r<l  lS.lSn.2I0  RhoroR,  inlin'd  nt  $lo.7«.s..V1s. 

riatina  tbiR  prriod  Rtooks  roRo  to  fnlrl>'  blab  prIrOR, 
but  dropped  bark  Romrnhot  durinic  thr  ouRtoiunry  month- 
end  R<‘lllne.  riORpIto  the  oppnront  RoftnORR  of  thr  mnr- 
krt.  flrmnoRR  hoR  brrn  drridrdly  ORldrnt  durInR  thr  laRt 
frrr  doya  nnd  liravy  trodini:  Is  Inillriitrd  for  thr  hnlanrr 
of  the  month. 

To-day'R  markrt  nffordR  thr  hnyrr  an  opportunity  to 
plrk  up  Ronnd  mining  Irruor  at  prlroR  that  ttIII  rna*'lr 
him  to  roRh  In  with  nood  prlrra  In  thr  nror  faturr. 


ROUYN  INTEREST 
IS  CENTRED  UPON 
DUPARQUET  FIELD 


Woman  Invades  the 
Prospectors  '  Domain 


IfiJll  1  llldl/  ui  '''’innipr?.  M'oiii;in  li.is  now  in- 

nilPAROIfFT  FIFf  n  foi  *'cold  -mrl 

l  IIjIjI/ Inlhor  vnlnnlilo  ininorals.  rnt.'iiliniJ 
. _ _  '  tinnsnal  li!irf).slii|>s  nnil  i.solaUon  from 

Smelters  Has  Obtained  Extension  i-oinforts  for  long 

r /-»  D*  RA  porlods  of  Unif'.  no  longfr  fl.annts  llu' 

of  Opbon  on  Beatty  ,tnio  fominino  .Tflvrntiirf'sp. 

Claims  ;  Rrrcntlj-.  nowf-.  r.mio  from  thr 

_ - _  niincral  bolt  of  northern  Manitoba 

ACTIVE  DEVELOPMENT  I  that,  lifiss  Katherine  Riee,  .a  tiniver- 1 

I  Pity  graduate.  h.id  made  a  valuable 

Ai  u/:*L.  r>l-j:ii.>  M-l-.-*;...  .'ears  of  prosperting  in 

Along  With  Cadillac-Malarbc  country. 


ANOTHER  COPPER 
PLANT  PROMISED 
EASTERN  CANADA 

Smelters  and  Ventures,  Ltd. 
Decide  to  Take  Joint  I 
Action 

DO  CUSTOM  BUSINESS 

Toronto.  -  Eastern  Canada  la  to  i 


Jor-rrii  Brochu 


Wilfrid  Rrochu 


BROCHU  &  COMPANY 


STOCK  BROKERS 


915  ’Transporiatioii  Building 


llArboiir  5.125 


Direct  private  wire  to  Toronto 
Orders  promptly  cvetuteJ  on  all  Ir.idin-i;  e\i.li4iigrit 


Mlllrr,  Court  '-r 
Vanrouvrr  Itl-' 


.  Eimltr.), 

-K.  ■'Mn'ouA  »r.  It' 


Prar  Slr.M  : 

rirasr  sriiil  inr.  iiithoiit 
St'.Tk  and  lt..|id  Itrp.irt. 


Area  Has  an  Apparent  Con-i  Two  other  girla!  Miss  A.  r.  I’ow.  have  a  second  copper  refinery.  Fol 
nection  With  Kirkland  Lake  ^  school  teacher  of  Iowa,  and  lowing  closely  upon  tho  .announce 

n«|l _ New  York  Canital  In- ^  Mary  Messlngton  of  Portage  la  nictn  that  Xorandii  Mines  were  to 

oeil — iiew  jorK  k.«piiai  in  prairie.  Man.,  have  just  returned  for  ,  ,  ,  ,,  _ _  r 

tcrested  :a  short  visit  after  a  .Mx  week  s  trip  the  erection  of  such  a 


undertake  the  erection  of  such 


iSprrinI  From  l(oayn) 

!  Ronyn.  Interest  in  Roujti  mining  will  be  valmable  claims.  (  onsoildated  xiining  ann  tsmeii- 

'  circles  continues  to  be  focussed  ou  -'I*-"'’  Messinglon  has  had  consider-  '“R  i  ompany.  and  Thayer  l.indsley 
‘  .  able  experience  in  the  north  conn-  president  of  Ventures.  I.imiled.  that 

the  Duparnuet  .section  lu  the  north  Both  girls  will  return  to  do  fur.  the  two  companies  had  contemplated 

we?t  of  Destor.  It  had  been  re-  work  in  the  mineral  fields,  and  arrangement  for  the  immediate 

ported  in  various  newspapers  nnd  miss  Powers  is  planning  to  take  |r'rection  of  a  copper  refinery  and  a 
brokerage  sheets  that  the  consolld-  year’s  stud.v  in  geology  as  a  prrpar- I ’’-'if'  reduction  works  In  Eastern 
ated  Smellers  had  made  the  large  atorv  measure.  ''  '( 'anada  to  handle  the  products  of  the 


i  up  the  Hayes  River  fo  Oxford  Lake,  ■'*  Joint  announcement  was 

■  Where  they  staked  what  they  hope  "lade^  by  .1.  .1.  Warren,  president  of 


the  Consolidated  Mining  and  Smelt- 


MILLER,  COURT  &  CO.,  LIMITED 

INVESTMENTS 


..  ,,  experience  in  tho  north  coun- 

fhe  Duparnuet  section  in  the  north 


paynmnl  due  on  the  Beatty  claims 
on  the  northern  shore  of  inipar- 
qnet  l.ake  hut  if  has  now  born  defin¬ 
itely  ascertained  that,  iilthou.gh  the 
i  payment  was  not  made,  Smelters 
had  obtained  an  extension  of  some 
months  and  that  diamond  drilling 
will  lie  continued  within  a  few 


Mining  Briefs 


The  president,  of  the  Buckingbajn 
Mines.  .1.  E.  liny,  K.C.,  received  a 


I  erection  of  a  copper  refinery  and  a' 
I  r.lne  reduction  works  In  Eastern  i 
'Canada  to  handle  the  products  of  the 
mines  eontrolled  by  the  two  com- i 
I  panics  and  any  cu.sfoni  business  of-! 
fering.  I 

I  The  l.indsley  interests  have  been 
j  active  in  the  development  of  several 
i  mining  propertlos  In  Quebec,  Ontario 
land  Manitoba,  most  prominent  being 
the  Sherri tt-trordon,  i?udbury  Basin  I 


RALPH  H.  WEBB  &  CO. 

Stockbrokers  limited  BotuLs 

Mining  Share  Specialists 

WINNIPEG 

bur  prhate  wire  ctiniiectioiis  wiMi  till  If.'ning  Exclittnges 
mid  (.'algal.'  Oil  Erchaiige  rnables  us  to  exeente  orders 
Vroniptly. 

>Ve  solicit  jour  Inquiries. 


llrnnebcRJ  l.on.Ion.  loic.:  "  liiniprc.  <  Bleary.  '  .m.-aii , er.  .XclROn  nnil 
'  leforla. 

MrmhrrR  Xonrniivrr.  X  Irtorlo,  C  nlfcary.  W  Innlpce.  S«‘ntllp  and 
St.TiuInril  (SpoUnnet  Stork  I'xrhniiurs. 


weeks.  Prilling  carried  out  to  '  rbo'’JfTrT  Falconbrldgo  companic 


ronu.Mo  f>i  rici; 
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Shares  of 

DUPARQUET  MINING 
COMPANY,  LIMITED 

I'o  Be  Shortly  Called  for  Trading 

on  the  Montreal  Curb 

Pre-listing  Price  45  Cents 
Per  Share  (Subject  to  Prior  Sale) 

This  company  is  the  pioneer  operator  in  the  Town¬ 
ship  of  Duparquet.  Its  properties  con.sist  of  1,0.17 
acres  located  on  the  “Kirkland  Lake  Break  of  North- 
em  Quebec.” 

The  prospect  stage  hius  been  definitely  pas.scd.  and 
present  operations  tend  to  the  development  of  an 
outstanding  gold  producer. 

Your  own  Broker  will  explain  the  potential  v;due  of 
this  Company’s  sttM’k,  and  execute  any  orders  you  may 
care  to  place— 

-nr, if  you  prefer,  tec  will  gladly  ^end  you  Prospectus 
and  other  details  if  you  will  fill  in  and  mail  the  coupon 
below.  No  obligation  attached  to  cither  action. 

SMITH,  BINDER  LIMITED 

|hOS  Keefer  Building  'lefrepnlitan  Building 

Montreal  Toronto 

Pleas®  ee(n<l  me  n  ropy  of  the  rroipectus  of  the  Ebrp.arqijot 
Mining  Company,  LimitOil,  and  oi.hf-r  ilet.-iils  peri.-iining  *o  this 
Company's  fiitiire  po'-fibilitje-. 


has  .«hown.  although  figuics  property  i.s  now  showing  a  strong! 

available,  that  there  Is  a  consider-  con.-iderahle  free  gold. 

.aide  tonnage  of  fair  grade  ore  _ 

there.  Hie  gold  being  in  ((iiartz  veins  ,  •  ,  ,  ,  ,  ,  ■  , 

eufii,i,g  a  porphyritlc  structure  and  ,  I'Tkland  is  t/> 

in  the  minerali/.cd  wall  reek.  Ass.ay  ;  ^ 

.  , ,  _ i  l-'oe-foot  le^c.l  of  the  Wright  Har- i 

returns  have  been  of  a  gr.alifj Ing  ^ ' 

ron.stan  y.  ,  n„er,Hri.,t<.ri  -  La.ke  Shore  No.  ’2  vein, 

rbe  decision  of  t  onsoildated  ;  .  .  ,  , 


and  the  DupcirqiiM  field  vie  ■ 


[property  i.s  now  showing  a  strong!  location  of  the  new 

'•ein  with  cori.-idcrnble  free  gold.  r"'*"  annwmecd.  tho  state- , 

_  ment  pointing  out  that  while  ihe  i 

,  .  ,  ,  ,  ,  ,  .  ,  locality  where  it.  lias  been  decided  to 

creel  the  plant  bad  been  derided 

in  me  mmeraii/.eu  wan  took,  nssaj  i  ,  i  ‘ pur- 

h,,v,.  ,.r »  sr»m.v,,s 

ron.stan  >'•  .  nnsnitriatod  -  -  vein.  Ta'Calitr  Boclded  On. 

The  d  clsiun  of  t  n  ol  1  iThis  is  said  to  show  ore  averaging  I  Tho  joint  announcement  follow-s: 

.  melters.  recognized  as  one  of  ,1,^.  w  idth  of  the  I  "An  arrangement  has  been  made  be- ' 

most  conservatvo  companies  ciirry- 1  Ventures.  Limited,  and  the’ 

hng  out  exploration  work  in  the  auj  -  |rousoIidated  Mining  and  .Smelting 

work  oJT t"ho  He-1?^^  auffurs  J*  '■'*  approximately  | fompany.  Limited,  for  the  immcdla- 

The  ^nit  ’nf  the  ^  nronnftie^  wlJ^^h  ^ '-PPP  f''®’  Of  ”10  I’^cp  drainage  and  !te  erection  of  a,  copper  refinerj-  and 
am  sitnUd^alon- nre'^noJphvrx  belt  'haulage  funnel  has  been  completed  [  eleefrolyfic  zinc  reduction  works  In' 

The  r-utllt-ie  ''foi-iarile  rourniero  !  ^he  property  of  flio  Seven  Troughs  I  Ea.sterii  (anada  to  handle  tho  pro- 

Thc  t  adlllae  -  MailartlcI  out nicre  , In  Nevada.  It  is  now  said  ,  duets  of  the  mine.s  controlled  by  the 


with  each  other  lu  producing  c'ad-^hofo  ool.v  remains  about  6') 
ence  that  they  are  similar  in  every  :™oi-e  <0  ilfl'e  to  eomp  etc  n 
respect,  to  the  Kirkland  I.akc  Belt 

and  although  it  is  probable  that,  in  of  100  tons  daily  ci 

the  light  of  work  which  has  been  ”,  'h;”  const; 

done  during  the  past  four  or  five  carl.i^^eU  summer 

years,  the  former  can  claim  the 

more  obvious  connection  with  the  i  A  two-year  contract  for  I 


there  only  remains  about  6()(i  feet  two  corporations  and  any  custom 
more  to  drive  »o  complete  the  tun- 1  bu.«inc.s.s  offered, 
nel.  Plan.s  for  the  mill  call  for  a  I  "The  Noranda  Company  was  offer- 
first  unit  of  I'lO  tons  daily  capacity  [ed  parficipatiou.  but  apparently  has 
and  it  is  stated  t.h:it  construction  (inclined. 


Specialists  in  Mining  Sicc.hs 

ffslcd  and  Unhsfed 

S.  A.  Taylor  &.  Co. 


8-10  KING  STREET  WEST 
Adelaide  941 1 

NCH:  4«  TBMPER.XNCE  5T.  -  ADEL.  MIX 


"Tho  locality  where  tho  plants  t-  ■'  ,  - -  •  . .  '  .  .  -i' . . . . 

will  bo  ostahllshcd  has  been  decided  '  i,  ,i„;.  „  ■  ,  i  .....  ,  ... 

on.  but  the  site  has  not  yet  boon  !  It  will  i  capital  stock  of  tho  DuparquetMm- 

n-s..  ...ill  1...  ‘'('t  miUcriaiij.  inj.  <  oinpany.  Limited,  have  been 


more  ouvious  cuuncciioii  wiui  uil- i  "  vv/....a..,  .....  i  nnre'hasArl  Tho  nimfs  wilt  he  Hrsiirn-  ^  “  materially.  ing  Company,  Limited.,  have  becu 

Ontario  field,  it  i.s  certain  that  all  |  freight,  and  concentrates  Tybo  and  ‘  i,,,:!.  l,.  ’.uJ.  nietalhiriricdl  .•  - -  .  listed  on  the  Montreal  Curb  Market 

three  have  many  points  in  common.  |Tonopah  is  said  to  have  been  made  .  *  -  .  (-r,nsolidated  Commov.  Vipond  is  at  present  (iriving  a  and  w-ill  be  called  for  trading  shori- 

In  each  field  the  gold  is  in  assoc- i  hy  the  Treadwell  Yukon.  W  hen  the  ronner  reflnerv  will  be  sonic-  '’rr’^srut  to  intersect  their  No.  H  vein  ly.  This  company,  which  must  not 

lalioii  with  porphyry  which  is  up-|nilll  goes  into  full  operation  about  «.v,at,  ]-ir"er  than  the  Tadamc  nlant  l.hUO-foot  level.  The  same  bo  confused  with  Ihe  iJuparquci- 

parently  of  the  .‘•aine  geological  or- !  1^0  tons  of  concentrates  will  be  zVne  leductJon  works  will  bii  operation  is  also  being  carried  out  Ronyn  Mines,  owns  a  property  of 

iein  aud  in  each  case  the  porphyry  j  shipped  daily.  The  Tybo  property  5;r„ai]pr  fh  in  the 'I'adanac  ore  Both  -lOh-foot  level.  It  will  lie  over  l.ono  acres  in  ilio  township  of 

intrudc.s  in  Teniiskaming  and  Cobalt  ' constitutes  one  of  Treadwell  Yukon's  '^...  .  .1.  .  permit  of  '■f‘'’'^“’herofl  that  this  now  ore  body  Uiiparrinet.  and  lias  said  1o  ha\o 

'sediments.  conglomerates.  grey-  |lmportant  properties.  In  addiUon  to  L-ripniion's  beinc  Vca'dilv  and  econo-  cncoiinterod  around  600  feet  and  some  promising  surface  showing.  .V 
waeke,  arkose  and  allied  rocks  and  i«  number  of  producing  silver-lead  pjjpaiiv  niado  ”  '  ‘  since  then  its  exisleurc  proven  down  largo  amount  of  surface  exploration 

the  ;.r.ld  is  found  in  quart/  veins  | mines  at  Keno  Hill,  Yukon  Territory,  •  ’  I  to  alnio.^t  .‘I'tO  feet  and  upwards  to  has  been  done.  pro.spcct  shaft 

and  veinlets.  In  the  rase  of  all  the  this  eompany  al.-o  has  the  famous  . .  .  OOu  feet.  it.  j.s  anticipated  tho  ore  wa.s  put  down  to  C.l  Icct  and  a  per- 

properties  which  have  been  worked  i  Krrington  Mins,  in  S>udhury,  Oiifa-:vicw  Mines  reports  that  the  company  '  "i”  also  be  eneounlered  h.v  the  manent  sh.aft  is  now  being  sunk, 
in  the  fields  mentioned  about  which  flo-  |  is  starting  raises  and  opening  sto- i  crosscut  now  l>ein,g  driven  at  -iiio  Jfachinery  w  as  taken  in  to  the  pro¬ 
data  is  available,  there  are  only  a  —  -  |  pes  preparatory  to  starting  the  mill.  I  -'I'H  tonnage  w  ill  gradnally  be  jierty  last  itecember.  This  new  shaft 

few  minor  differences  in  .geological  Priv.ate  wires  from  Spokane, !  .More  ore  is  being  opened  up  hy  increased  to  C'ci  Ions  per  day  when  was  .said  to  hat  e  stmek  niinevaliz- 


on  the  l.fMiO-foot  level.  The  same  bo  confused  with 


smaller  than  the  Tadanac  ore.  Both  ‘'f 

will  be  laid  out  so  as  to  permit  of ^ody  Uuparqnet.  and  lias  said  1o  ha\o 
extensions  being  rcadllv  and  econo-  m’coiinlerod  around  600  tcet  and  |.somo  promising  surface  showing.  A 
niieallv  made.”  *  .''tnee  then  jts  cxisleurc  proven  down  largo  amount  of  surface  exploration 

I  to  almost  .‘mO  tcet  and  upwards  to  has  been  done.  .A  prospect  shaft 
. .  feet.  It  i.s  anticipated  tho  ore  wa.s  put  down  to  C-l  Icct  and  a  per- 


aml  mineral  conditions.  i  Washington,  are  to  tlio  effect  th,it  at  1  drifts  laterally  and  values  in  lead  i'  estiniatfMl  a  net  profit  of  ation  at  a.  depth  of  twenty  feet.  The 

In  the  Duparquet  field,  a.s  in  the 'the  fjoironda,  property,  the  crosscut !  are  said  to  be  niueh  liigber  than  the  will  lie  realized  inonthl.v.  present  shaft  is  lioing  rushed  to  the  ^.Ai'i-foot 
Kirkland  .and  .Malartle  bellit,  theist  the  1  .(<(o  f(?ot  horizon  had  enter- !  average.  Tlii.s  ore  is  said  to  consist  ''■'Pii''".''  ranges  between  k'.'iO  and  .'’••m  level  with  a  station  to  be  <  ui  Mieie 
rich  zone  of  porphyry  extend.s  in  an  j  ed  tji«“  main  (odconda  <vre  body.  Thus  i  of  a.  mi.xture  of  lead  and  z-lne  w  ith  tons  per  day  and  around  .?2(i,o0u  net  |and  at  121  feet, 
cast-west  direction.  East  of  the  <  on- i  a,  new  level  in  ore  has  been  c.stab- i  good  lead  showings  in  the  bottom,  earned  per  inonlh.  — - 


’.-  ation  at  a.  depth  of  twenty  feet.  Tbi 


cast-west  direction.  East  of  the  <  on- i  a,  new  level  in  ore  has  been  c.stab- 1  good  lead  showings  in  the  bottom, 
solidated  b’melter.s  group  is  tliejlished.  Tho  company  is  now  send- j  roof  and  side.s  of  the  crosscut  tnn- 
Aeonda  upon  which  an  extensive  j  Ing  ore  from  three,  separate  v  eins  to  j  nel.  The  surface  outcroppings  of  ore 
programme  of  development  and  ex-  [the  mill.  Two  of  these  veins  trans- !  immediately  overhead  shows  a  width 


roof  an<l  side.s  of  the  crosscut  tnn-  -  A  contrart  to  .sink  a.  shafl.  at  Pit 

nel.  The  surface  outcroppings  of  ore  '  On  the  Kootenay  I'lorence.  neat  ], No.  I!  which  is  lor, ated  a  short  d's- 
ininiediafely  overhead  shows  a  width  Kelson,  B.C'.,  tho  No.  2  ore  shoot  on  itance  from  where  a  diabase  dyke 


the  No.  .1  funnel,  vno  feet  above 
fioo  foot.  level,  giving  tbeoreiical 


iai  and  oquipnient  for  the  shaft  op 
crations  will  shortly  he  taken  in  via 


F.  J.  Crawford  &  Co. 

SIF.MBKHS  srA.VUARD  ‘ITOCK  AXU  MIM.M.  n.\tUA>«>F 

Mining  Stock  Specialists 

Ncnd  for  ‘Tbo  Mining  I  hroniele”— riiblished  Monthly 
11  .Iordan  hirect  Adelnhle  5161  Toronto 


ploratlou  is  planned  for  the  ronilng  j  verse  the  Mayflower  property  which]  of  105  feet  or  more  and  It  is  antlelp-'lhc  fiOO-foot  or  lowest  tunnel  level  cuts  across  the  mineralized  zone  cm 

spring  and  summer.  East  again  is  ,  wa.s  .acquired  by  the  company  last  i  ated  a  similar  width  'vill  be  erossciif  (lake  level  adit)  is  now-  said  to  have  their  croup  of  claims  in  the  town 

the  Duparquet  Mining  ("ompany's  |  fat'-  jbeforcthe  hanging  wall  of  this  jiar.  been  opened  up  for  a  lerigtii  (pf  ISO  ship  of  Ponllai',  is  being  arrangc'l 

group,  where  a  shaft  will  be  sunk]  _____  tirqlar  ore  zone  is  reaebeil.  .  feet.  This  same  shoot  also  shows  on  by  Pon-Dokis  Mines.  Limited.  Jlaier- 

to  a  depth  of  500  feet,  an  inter-]  The  conriulting  engineer  of  the  -  I'tnnel,  vrio  fe.t  above  the  iaI  and  oquipnient  for  the  shaft  op 

mediate  station  being  cut  at  the  250  [windfall  Roujm  Mines  is  said  to  I  .\ii  engineer’s  report  on  tlm  c.'obalt  lov^l.  giving  tbeoreiical  ore  crations  will  shortly  he  taken  in  via 

foot  level  if)  tiennit  of  the  explora- |  ha.ve  moved  tV.  the  property,  about  <ronl.aet  property  has  been  made  in  ''•'M’l’lHg' height  of  700  feet.  The  new  i  hemlnis  am)  I.ab.irinth  I,ake,  to  tlm 
flon  of  the  zon<’  of  mineralizatJoti  .at  U'i  miloB  sotithcast  of  Noranda,  and  which  it  i.s  stated:  "Itavorable  de-  show  an  Improvement  properiv .  ’Ihe  work  will  he  under 

that  depth.  Assays  are  reported  tn  I  will  dcvvte  his  whole  time  to  the  velfqpinienis  euntinne  at  this  proper-  grade  at  the  lower  horizon.  A  the  supervision  of  IV  II.  Crawsliaw. 
he  consi.stent  although  the  actual  ]  supervirion  of  the  underground  t.y.  Ou  the  3hh-foot  level  east  of  the  crosscut  Is  now  being  run  t>n  the  the  company’s  engineer,  upon  wbosp* 

average  value  jier  ton  of  the  explor-  I  work,  w  hich  is  now-  sal(1  to  he  well  ;  fault  in  the  northwest  scetipui  of  tho  ‘""'••foot  level  to  cut  the  Prince.ss  i  refiori  .imJ  recommendations  the  iliiy 

cp]  seition  is  not  known.  !underw-av.  The  mining  plant  i.s  enpm- ;  Ruby  property,  the  vein  now  t.lmw  s  'fin  and  also  the  T.ake  .Shore  x  ein.  i  eiiors  have  planned  an  extended  de 

li!tere‘>(ing  I'eaturr.  ]  plrtcly  in.st.alled  and  in  operation  i  3  w  idth  of  appro.\lma.te]y  J.5  iuches  Later  on  the  new  vein  first  cut  ]  v elopnieni  pnpgranime  for  this  sea 

lohr.,-  rr.mr.-,nie.'  -.rpri  ic=. I e  •  ’ tiorth  aud’in  the  drift  it  w,a,s  ma.ssive  roh.a.It.  (Hopjver  ore  shoot)  will  he  opened  son.  This  ineludos  further  explipra- 

^  c'-t'  *  •  th'^^xi'”  I  at  the  105-foot  level  to  rutt.hejhnt  on  breaking  down  the  ba.p'ks  it  'ip  The  cp-pneentrating  mill  wHl  he  I  tion  of  this  group  and  .also  tlieii- 

wpprKiiig  in  n  .  cr  ion  are  the  Af  |the  downw  ard  extencion  of  the  veins  |  prevod  to  oontaiu  silver  valuer;  run-  P'lt  in  shape  during  •  the  summer  ]other  lioldlngs  in  Toiiliac  and  r»oki  . 


he  consi.stent  aliliough  the  actiia 
average  value  jper  ton  of  the  explor 
op]  seition  is  not  known. 

liiteresling  leaturr. 


stopping  height  of  750  feet.  The  new  (  hemlnis  am)  Lab.irinth  I,ake,  to  tlm 
ore  i.s  said  to  show  an  Improveinenl  properiv.  ’I  bn  work  w-ill  he  tinder 
in  grade  at  Iho  low-er  horizon.  the  suipcrvision  of  iv  II.  Crawsliaw. 
crosscut  Is  now  being  run  t>n  the  the  1  unipany’s  engineer,  upon  wbosp* 


hk.n  .Mines  sitna.ed  to  the  south- '  ..^^^face. 

ea:f  and  the  Ro'iyu  1  nion  Pyudie- 1  _ 

,  .  ,  .  Officials  of  the  Aconda  confirmed 

An  interesting  feature  almut  Du-  report  that  the  Latest  drilling  on 
parquet  which  has  not  yet  Ipecn  |  Duparquet  township  holdings 

shown  to  exist  Ml  the  f  elds  ronsolidated  Pmelters 

which  It  bean;  ro  much  similarity,  ,  encountered  $7  gold 

IS  the  presence  north  of  the  por- I  „re  and  that  at  the  present  tlme  im 
phyry.  of  a  wide  belt,  of  shearing;  rtant  developments  were  under 

ami  rrbicti,,::  ,n  an  andesJtie  forma ^ ,  ^.3,.  3„,j  ^,^3^  development  there 
tmn.  which  show;,  a  great  deal  o  |^„iilr]  be  conducted  on  an  extenrive 
silicif, cation  and  serict.satlon  and;, jhc  Aconda  directors  an- 
h.-m  gn-en  v-cp-  fa  r  results  in  the  ^^rilling  had  also  start, 

wav  -f  copper  showings  ’The  shear Ro.s.s  township  Kaniisko- 
/one  which  has  a  width  of  at  least  i,i3  3^,,  ^hat  it  wa.s  expected  that  an 


put  ill  shape  durius 


summer  other  lioldlngs  in  Tonliac  and  r»oki 


ning  around  l..t55  ounces, 


ton.  1  months.  In  the  meantime,  it  is  raid  'low  nships.  (  'onsidcrahir 


-  Drifting  w-ao  stopped  with  the  f.ace 

Officials  of  the  Aconda  confirmed  still  in  ore.  for  the  purpose  of  get 

the  report  that  the  latest  drilling  on  yng  out  a,  rdilpment  that  would  helip 

their  Duparquet  township  holdings  financing-  Thi.a  is  being  done  now 

adjoining  the  eyjnsolidated  Pmelters  j _ _ _ _ _ _ 


that  shipments  of  high  grade  ore  expected  In  thir.  ditirict  thks  roinin 


will  be  made  to  the  Trail  smelter.  hgpring  ; 

-  plannin: 

Five  million  shares,  S|  par  value  tier. 


leveral  new-  groups  an 
■  vvori,  on  nearby  proper 


way  of  ropper  showings.  The  shear 
/one  which  has  a  width  of  at  least 
S5n  fppt  runs  in  an  e.ast-west  dircc- 


D.  S.  Paterson  &.  Co. 
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Our  Statistical  Department  is  in  a 
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MOUNT  ROYAL  HOTEL 
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I  *u  V  i  ^  I-  ’  announcement  c»u  the 

tmu  and  the  greatest  mipregnation  ' 

of  mineral-bearing  rolutions  is  _ 


found  at  those  points  w  here  there  is  |  ^^3^,^,^  on  .Murplvv  is 

a  slight  contortion  or  twi..ting  in  ‘be  3  , 

lonuation.  ...  ’  .  approximately  67.}  feet.  .\s  re- 1 

In  Destor  towuslup.  to  the  0"5t,  prevlousiy,  this  entered  the' 

cio.se  to  tJio  township  line,  the  mineralized  formation  at  a  depth  of' 
ground  formerly  held  Igv  the  Mak- ;  ^ppreximately  642  feet  and  when 
amik  Mines,  on  which  a  wide  vein  of  1 13.,^  bo.-rrd  from  was  still  in  the  min- 
I  massive  chaleopyritc  w.as  opened  np  :  e,-a)j2;,,l„n  at  661  feet.  To-day’s 

:  by  means  of  a  shaft,  and  cross  fren-  |ncw-.s  extends  the  width  to  67.7  feet, 
ehes,  will  shortly  be  subjected  to  |  Tbj.a  is  the  .No.  6  drill  hole  wliicli 


iiptilld 


extensive  development  liy  a 
of  New  York  capitalist.^. 


group  I  wa.s  put  down  at  a  ’point  approxini- 
l.ilely  15.70  feet,  ffom  the  new  No.  2 


To  the  we.st,  along  the  zone,  the  [shaft,  on  Ihe  company’s  M.argarati 
Dngos.s  is  shortly  to  start  diamond  =  property. 

drilling  on  a  deposit,  of  copper  of  j  —  —  1 

considerable  w-1dtli,  in  which  samp-  "Every  face  In  ore.’’  was  tlie  word  i 
ling  gave  , assays  up  to  eight,  per  rent  I  received  rei-e.nily  from  Treadwell.  ' 
copper  w-ith  fair  gold  value?.  '<  Yukon’s  Errington  Mine.  .\s  there  !  ' 

iVe.st  of  the  Dugos.c  ip  the  Du- [are  t<n  m-  .1.  dozen  faces  under  ae- | 
parq'iet  Rouyn  Mines  group,  on  i  tiv-e  oiieraiion.  the  news  is  rather  | 

vvhich  little  or  no  work  has  been  [importa.iii  It  biva.rs  emt  tlu'  gocMi 

done  for  .a,  considerable  time  but  |  word  -and  the  good  ex jvectations  of  ; 

which  is  known  to  have  rhowings  I  Rresident  Bradley,  evpre.sscd  a  few  ;  j 

of  apparent  merit  [weeks  ago  a.s  to  course  of  deveion- 

Dlamond  drilling  La  under  way,  it  I  nt'’n‘  thtr  propery  In  a  -.veek 
la  understood,  on  the  ('orbett  group  j'^'^  two  further  changes  in  thu  finta- 
whlch  is  west  of  the  D'jparo'iet  l‘ion  pinnt.  adding  to  officieney  .and 
Po,ix-n  awH  fhr  I  Capacity,  are  due  fo  come  into  ef 


la  understood,  on  the  ('orbett  group  j'^'^  two  further  changes  in  th, 
which  is  west  of  the  D'jparq'iet  | pinnt.  adding  to  officien 
Pouv-D  and  the  Novo  Syndicate's  1  '''’“hie  n 

I  block  Ip  being  prospected  with  the  ]  ^^'^ 
oblect  of  loeating  possible  showings.  .....  ,  ,  ^ 

Between  the  Nov-o  and  the  O'Leary  ; 


ta-ciren  into  the  Far  East  has 
??  spread  the  name  and  fame  of 
^  — here,  as  every' 

where  else,  its  superior  quality  has  * 
won  for  it  a  reputation  as  the 
peer  of  all  rye  whiskies. 


HIRAM  WALKER  &  SONS  Limited 

eiwiuAiir  WD muoevricR ,  w*U(eaviu.>,  •»««»(• 
i!srAe>t.issiEn  las* 


Offinaks  of  Falconbndge 


WALKER’S 


,  Malartle,  which  is  the  westernmost  cVpect  that  the  rrossc.nt  being  driven 
of  the  groups  being  worked  in  that  ' 

section  Is  a  block  of  1600  acres  own-  o^^«Rcnt*^at  tue  I 

whlch^if  nnder“str/"'bSng  2^?  H.'Ievel  pas?e^  73  i^i  i 

'  V.’  ^  understood,  being  average  rneta,!  content  as 

count  companle.s  on  ac.  m^icated  bv  driHs  of  A</r  nickel  and  ; 

,  count  of  its  favorable  chances  on  «.ombine<l.  The  drill  which  , 

,  ocatiian,  owing  to  the  apparent  con-  pierced  the  downward  e.vtension  of. 


GjiADIANOlJg 


tinuatlon  into  it  of  a  500  foot  wide 
mineralized  belt  showing  a  good 
amount  of  copper  sulphides,  which 


WHISKY 


Die  ore  l)ody  at  !)0()  feet  revealfd 
a  width  ill  the  drill  core  of 
ninety  feet  indicating  a  horizon- 


;  has  been  opened  up  on  the  O’Leary  tal  width  of  about  70  fi^et.  A-s-says 
'  .  .  showed  metal  content  of  Ofl  copper 

I  All  indications  point  to  a  summer  apd  nickel  comhinod.  The  increase 
I  of  great  .activity  in  Duparquet.  a  indicated  in  values  at  death  is  re- 
j  notable  feature  being  the  genuine  gurded  as  decidedly  pioniisiiig.  ! 

I  efforts  which  are  being  made  by  the  - 

lOporaDiig  companies  to  prove  up  A  wire  from  Spokane  states  Ihiit  i 
*  their  holdings.  supcriiitcudent  Lloyd  of  the  (Jraiid-  ] 


WHH  Co  oar  Montreal  OtKce,  S17  PhlUipe  Sq»$  tor  ona  ot  our  FREE-Patent  Wall  Bettle-Openart 
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MINES  AND  MINING  SECURITIES 


lAMULETWlLL 
BENEFIT  FROM 
ZINCREHNERY 


Mining  Briefs 


HEALTHY  PROHTS 
PACIFIC  MINING 


a  jrood  ctiajicc  of  prroiing  up  oirl-ng  I 
to  the  presence  of  niianerou.s  .ttikes  i 
anri  masses  of  diabase.  gTano-tliorile  ' 

'  a.nfi  porphyrj''  ."uid  a.l-so  on  account  of  | 
[their  .proximity  to  the  great  Diifau’.t 
I.alte  liathollth  of  granite,  which  is 
considered  by  some  geologists  to  he 
the  origin  of  the  oresbearing  solu-  ■ 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL  - 

OIVlDItXD  3\0.  168. 

r  i  Riven  that  a  dlvl- 

i  DI\  IDIvND  of  TTinLK  per  <*cnt.  deni  of  Tbrr^»  per  r^nt.  upon 


Tlie  Canadian  link  of  Coiiinieru  Associated  QnaGty  Canners 


ULllLril  lUUlTl  Developments  at  .St  ad  a  con  a  I  nVll  1\a  milllllU 

______  Pcllitler  Lake  property  arc  _ 

ZINC  REFINERY  I  crtun,  cood  mcmniAn  cold 

_ _  ,  a  guart<2  vein  was  encountered,  lying  Kesults  rrom  Operation  :  innC  T 

Apparent  Solurion  of  Profitably  Reside  *1  diabase  dyke.  Samples  of  Mill  I  AUUdl 

.«  v*  I  »  ,4  from  the  .vein  showed  ronsilderablc  j  - 

1  reating  ^uinc  Inipregnatetl  free  gold,  with  heavy  niiner.allzHtlon  i  T«r®nt®  Barean  tn®  i‘'inBnriai  Timei 

Ore  in  Mine.  throughout  the  depth  of  the  shaft.  Toronto.  —  Since  commencement 


tions  which  have  been  depo.sitcd  In  upon  the  paid  up  Ctipltal  Stock  of  i  paid-up  <  ;ipii(ii  Ftork  of  this  Hank  iirnd 


niVlDBNU  NOTICE. 

N’olica  i.s  hereby  given  that  a  dlvl- 


tlic  Uoiiyn  area. 


end  of  (hlrty-.seven  and  one-half 
ruts  (.iT’s'  l  per  share  ha.9  been  de- 
1,'imi  on  the  No  Par  Value  Common 


ADDS  TO  CLAIMS 


this  Iiislitutinn  has  heeu  decl.vrcd  doriaird  for  tho  mia'-tor ,  ,  rnts  (.iT’i.  i  j.rr  share  ha.<!  been  de- 

fo"  tlu>  iMirreiil  riii-i  rter  '  na  vsHIo  nn  ''"dlUK:  :,Sth  IVbniaiy.  IPL'I'.  and  that  Harrd  uti  the  No  Par  Value  Common 
).  tin,  mrreni  (luartei,  pajaWe  on  j  i,-,T„io  win  he  jmyablc  at  the  Hank  i  .Slock  of  the  Company  for  the  ouar- 
and  after  I'lJtDAY,  the  FIRST  day  i  and  It.s  Pranrhe.s  on  and  after  Friday,  I  ter  ending  February  28th,  1929  pay- 
of  .VLVKI  H  next,  to  Shareholders  of;  ’ft  March  novt.  to  shareholders  of,  able  March  l.'t,  1929.  to  sharehold- 
rccord  of  Gist  .lamiarv,  PJJli.  ,  ’  'e  'i-'T  h  h  of  record  at  the  close  of  business 

l  ull  day  of  I'cbluary,  19-9.  T  I'y  i  on  February  15th.  1929.  this  beincr  st 


Ore  in  Mine. 

GETTIN^HIGH  VALUES 


Toronto.  —  Since  commencement  West  Hiver. — By  acquiring  a  num- 
of  oporalions  last  fall,  the  l/os  I/Ugos  ber  of  cloims  soiitli  of  the  Majestic 

/  niTTTiiMr;  i-iiriiH  t-,i _ mill  of  Ibo  Pacific  .Mining  Company,  property,  Mc.Millam  Gold  Mine.s.  Urn-, 

f  UtllllNls  niun  Mos.iultal  del  Oro.  state  of  Zacat-  iled.  ha.s  round.ed  out  its  holdings  1  -  —  ■  — —• 

[  T*r««to  Bureau  The  Flnanclnl  Times  ,  o.-jhin'-v  nffsets  limited  ill  ^^as,  Mexico,  Is  said  to  have  been  | "  hicli  now  i-onsist  of  36  claims,  .and  Rarrolnno  Tr/kPtinil  I  Icht  ftnfl 

™?onlo.-Tho  announcement  ‘bat  i  >  ^bu  ij  Offsets  making  a  satisfactory  showing  with  |  Inchido  practically  the  entire  bed  of  CBIOHa  I  faClIOn,  UgRl  aHR 

two  zinc  refineries  will  be  built,  in  ' 'e'"^  have  first  20-stamp  unit,  according  io  House  Lake  up  to  vv, thin  a  quarter  .  PoWCT  COlHpaHy,  Limited 

eastern  Canada  lias  an  important  j’‘  ‘  ‘  .  tiP  •  -n.r.  ..rreont  I  itiformation  furnished  by  I'harles  D’f  ir  tiiile  of  Meat  Ri\er.  Tlio  im- i  “  ' 

bearing  on  Amulet  Mines  Ltd.  Am-  ^oVtract  is  sa^^^^  McKinnis.  managing  director  of  the  r>->rtanc.c  of  the  .McMnian's  pew  !  <'ncorpor,a,o<i  under  in,  i.a^n  of  .•.nn,.d,.« 

iilet  has  important  .actual  and  poten-  company  and  by  W.  It.  Mitchell,  sup-  lies  in  tho  fact  that  the  .  rviHFNT' ^“i^TrTnFNns 

tlal  physical  assets  In  ore,,  in  which  ”  .'’Ti  p  «  crlntendent  of  operations.  quartzite-greens  one  contaet  „„g  |  r.'VHENT  oi  jiimDfcNns. 

sine  is  present  in  liberal  percent-  »»,-,* oompinv  to  proceed  cither  with  t”’*’  ^”'tig  to  the  mill  '’/‘'x  V]"''  N'oTirn  i.s  nr.TiKin-  oivkn  tii;i(  o.e 

nees  with  i’onncv.  'rhat.  rllrcoturs  -  T  *  i  mi*  #  in  beiriK  t^rokon  in  further  dovrlop*  ^^^**^*^  date.  appp4Lrs  tn  f  the  Ttiivrfor;^  have  fiocUr.  'i  ih>‘  foi 

S’ eMn-e-irnes  attention  to  solv-lf"'''^''’'' nient  of  the  mine  Over  .a  neriod  of  h^d  of  the  lake.  The  .McMillan  pro- '  i„«  ms-  final  niM.,..,  ,i,s  m  re.r.  .  •  .  r  .m- 

were  giving  e.nnesr  .inciinon  u).  M>  „ut  a  shaft  mcr.i.  or  inc  mine,  uvor  a  perion  oi  covers  the  strike  ..f  the  .'-nr  ended  ni.st  i.eeember.  i99s.  ti.e 

Ing  tho  probloni  of  how  to  prodiue  under'^round  develop-  weeks  prior  to  the  end  for 'i  total  distance  of  noirlv  ^^ock  of  tho  <:oiiii*any,  imynhio  f-n 

copper  and  at  llio  same  time  make  ^  nmfrrmvimrt  u'Vna  firet  ViniA  nn  year  millhcads  arc  said  to  have  ..  ‘  ‘  ^  MRrch,  to  aii  sharehouiortf  of 

iha  /\n^  nrnfit'ihlG  is  indicated  by  programme.  I  he  first  hole  on  /  .  ,  .  54.  .  .  -old  of  businri-s  on  the  -hui 

the  l^rolitabie,  IS  the  properly  is  going  down  vertically  f,  To  the  west  of  the  McMillan  the  I  i-vbruary.  ]<>2?. 

the  fact  that  negot  ,.10,^  m  I*’  explore  at  depth  a  nickel-copper  „n’nn*  «i  iei  ^e,  w  ".li  inis  laike  Mining  Company  with  1.  dividend  nt  tho  rate  of  one  nor  cent, 

der  way  last  showing  which  on  .surface  has  been  _ '‘1^°^  which  early  ^'^Hmates  ,  Moose  Lake  is  keeping'  .Hte'.  (le,  fifty  cents  p.r  .uiare)  on  tiu- 


record  of  Gist  .laiiuary,  ipi'ti. 

By  order  of  the  Board- 

FREDERICK  WILLIAMS-TAVLOR. 

General  Manager. 

Montreal,  22nd  .January,  192P. 


able  March  l.'t,  1929,  to  sharehold- 
tr.s  ..f  record  at  the  close  of  business 
on  February  15th.  1929,  this  being:  st 


etas,  Mexico.  Is  said  to  have  hcen  |  "hicli  imw  consist  of  36  claims,  .and  Rorrplnno  TrilpHnn  I  ioht  anrI  Tlir  naRii#  rtf'  TAnnaiVA  i 

making  a  satisfactory  showing  with  |  Infludo  practically  the  entire  bed  of  MICBIOna  I  raClIOn,  Llgnl  aRR  TUC  DAIJlf  QC  TnpnyjQ  < 

tho  first  20-stamp  unit,  according  10  House  T,ake.  up  to  within  .a  quarter)  POWAC  CnmnanV  L  m  tGll  ;  vi  iwiiwiiiw, 

information  furnished  b.v  t.'harles  F’f  n-  uiile  of  tV'est  River.  Tlio  im- 1  ”  *’  -  -  1 


McKinnis,  managing  director  of  the  F'l'.Uim’®  . 
company  and  by  \V.  II.  Mitchell,  sup-  t'lit'nis  lies 


transfer  books  will  not  be.  closed.  |  ,he  rato  of  One  Dollar  and  Fifty  Cents 
Hy  Order  of  the  Board,  ”  i  '  ''-SID  Per  share  per  annum. 

•r  ir  Tor-AKT  I-y  order  of  tho  Board. 

,  .  IT.  LOGAN.  LVMES  E.  WALL, 

General  Manager.  Secretary-Treasurer. 

Toronfe.  IStli  January,  1929.  I  tVlndsor^  Ontario,  February  8th,  1929. 


portance  of  the  .McMillan's  new  I  Oncorpor.rted  under  the  l,aR»  of  <  an,-ida.' 

claims  lies  in  tho  fact  that  the  j  ^ - - - 

qu.artzite-greenstone  contact,  along  |  r.w.HENT  of  iimDENDS. 

whirl,  the  McMillan  ore  h.as  been  ,V,,t;k,;7~,vkn  ,h,i  o,e 

found  to  date,  appears  1<i  follow  the 

T'fF.ird  (if  T'ircrforf^  ha\'0  floclard  ih*'  fol 
bed  of  the  lake.  The  .McMillan  pro-  i.i«inK  final  dbid.i  d.s  in  re.^ib- 1  tin- 


i>iviDi:.\n  NO,  190. 


DITIDEND  Jfo.  G 


bed  of  the  lake.  The  .McMillan  pro¬ 
perty  now  covers  the  strike  of  tlic 
contact  for  a  total  dist.ojicc  of  nearly 
three  miles. 


7‘nfif'd  riLst  1  »DCf'!nI.»cr.  K'-S.  fui  tlio 
(’apital  Sfock  of  tho  «;onn>any,  jiavahU*  fin  p 
the  1st  Marrh,  lf»2p,  to  all  t5harf*lioUit*ri!i  of  t 
n'conl  at  tho  close  of  business  on  tlio  2Ciul  1 


Votlce  iH  hereby  given  that  a  Dlvl-;  1/  aiv.  o 

aIciiiI  of  'I’hrro  per  <’cnt.,  upon  the  (  — 

I’niiiTi*  I’.npiini  Sleek  of  ihl.s  Bank:  The  regular  If.f'o  quarterly  dirl- 
I  n.s  bern  d.  cl.ii  c.l  for  tlic  current  )  fjpud  on  the  7%  tireferred  «itnrk  of 

.lU.u  t.-r,  .nn.l  th..  .-<nino  w  ill  bo  payable  preierreo  StOCk  Of 

i.i  III.-  Bnnk  find  its  bran.  ho..<  on  and  <  ompanj  has  been  declared  for 
afier  the  fh.-t  clay  of  Miireii.  next. '  the  quarter  ending  P’ebruary  28tli, 
record  on  February  ,  if)2n.  payable  on  the  Ist  day  of  March, 
lulli.  1929.  .>  i  -non  — ij _ _!• _ J  ... 


By  Order  of  the  Board. 

II.  B.  ItEXWOOD. 

General  Manager. 


der  way  last  showing  which  on  surface  has  been  \ wnicn  cany  esumaies  Moose  Lake  is  keeping'  HtD.  (i..  ,  fifty  cents  p.r  .uiare)  on  tiu-  H.  b.  ItEXWOOD. 

shipping  concentrates  to  Belgium.  3^  of  preliminary  earnings  were  based,  dewatered  preparatory  to  '  t  General  Manage, 

Freight  charge.s  would  have  been  a  averages  very  high  <^oasts  of  this  resuming  shaft  sinking  as  soon  as  a  r."'  TOBOXTO  lanuary  Utb  19-9 

costly  factor.  ^  rh  s  dilHcuI  y  will,  »  clas.s  of  ore  are  low,  operation  on  equipment  can  ho  m^fniiod  ,  per  cent,  non-cumuiativ^^  ■  ■THunan  Utb,  19-.. 

evidently  be  entirely  removed.  °  _  the  20-Etamp  basis  is  indicative  of  |  The  shaft  war.  sunk  Last  fall  by  '  «iti,  ii,..  divkiend  of  ono  p?r  ,o,,t  ^  '  "  - - 

T. lie  buildiiia  of  zinc  rofitiGrics,  <1  nico  profit,  find  is  ull  tliG  moic  j  hiind  to  n  dopth  of  about  CO  feet.  ^’rriinary  <’apifai  stftek)  in  acccrdatic'  l^oiiQfllQn 

therefore,  lends  renewed  interest  to  Sudbury  Basin  holds  1.250,000  sha-  Fatisfaetory  when  the  fact  is  taken  |  Some  good  indications  of  gold  oro  ngiits.  uOllflUloll  rdLlilLiiallWlIf  1101110811 

the  shares  of  tho  company,  which  res  of  Falconbridge  Nickel  in  Its  into  consideration  that  blocked  out;  are  reported  to  have  (been  found  on  I'tijniary  i4th.  _  ^  ' 

1  have  been  fluctuating  between  $2.00  treasury.  At  prices  of  about  $14  for  ore  in  the  mine  Is  being  steadily  ;  ^ho  dainiF.  i  r  h  MEnuv  ^  niVIUI-’\n  XOTIfF 

and  $2.30.  U  has  been  generally  the  latter  company’s  stock  It  would  added  to.  .  diamond  drills  are  now  at  i  '  •  -  .  sv'crctarv.  i  r  ni 

conceded  that  by  recovery  of  copper  give  Sudbury  Basin  an  equity  of  In  addition  to  the  20  stamps  in  j  work  in  the  district.  One  of  these  i  *^^i  la'i  a  ■ 

and  zinc  Amulet  can  operate  in  an  over  $18,000,000'  in  Falconbridge  al-  tho  present  mill,  a  flotation  unltldrills  is  exploring  the  projected  cx- ,  ’’’’i*  Transfer  v*ent5  «:  the  company  n,-  ^  to-nay  i.no  toiiowin) 

_  p-r..  .  .  1^-- J_,  ..  ...  a  .A  C*.  *_  _ *  •  'VoflnnalTt-n®*  ....  T  I  ...I*  ,..4  eT*... ■fl !  V 1  <  1  ♦ '7  W I S  W  P  TG  fl  Pi*  1:1.1*071  * 


1  hand  to  a  depth  of  about  60  feet.  ,  '"■'lln.nry  «'apital  stork)  in  nccerdnin-o 
I  .Some  good  indications  of  gold  ore  '  '  ^'iiucipatins  rights. 

I  are  reported  to  have  (been  found  on  Canada.  February  nth, 


important  way  on  a  profitable  basis,  one.  The  company  also  holds  200.- i  has  boon  added,  for  treatment  of  |  tension  of  the  I,.ak 
Beposifs  IVidelj  Scalterod.  000  shares  of  Sherritt  Gordon  stock  ■  tailings,  and  effecting  a  recovery  of  j  the  .McMillan  Mine, 


ake  Shore  vein  on 


A  factor,  while  not,  b>  anj  means  represents  an  equity  of  about 

unfavorable,  winch  has  made  the  These  two  blocks  of  stock 

bringing  of  the  ^  alone  represent  about  $20,000,000 

duclng  basis  slow,  has  been  the  un-  company’s  2.000,000 

usual  amount  ol  diamond  dr  In^  authorized  shares,  most  of  which 

arc  give,  .val„.  o. . 


which  at  currcii't  prices  of  $0.00  per  silver  v.aluos  in  the  ore. 


jthe  .McMillan  Mine,  about  a  quarter 
of  a  mile  west  of  the  shaft,  wbilctbe 


Thft  Tranrfrr  Vgentr  of  tho  Company  nr 
Nstlonal  Tnirt  Conipntiv.  Limited,  Toronto 
1  Uan.ada. 


IHVIlU;.\n  XOTKE. 

At  a  meeting  of  the  Board  of  Di- 1 
rectors  held  to-day  the  following  j 
dividcinls  wore  declared:  i 

Un  the  I'reCercnco  Stock,  two  per 


j  1920,  to  shareholders  of  record  at 
I  the  close  of  business  tho  15th  day 
of  February,  1929. 

I  By  order  of  the  Board. 

I  P.  C.  FALARDEAU, 

Secretary.Treasurer. 
Quebec,  February  6th,  1929. 

Standard  Chemical  Company 

I  T.imited. 

BIVIDESD. 

Notice  is  hereby  given  that  a  dlvi- 


Thn  i.oiirtnn  Atmi.'  of  tho  Compnny  nro  cent,  for  the  half-year  cndcd  31st  I  dend  of  $1.00  per  share  will  be  paid 


1  Klnance  Conipany.  Lim-  ;  JJo^'f'mbpr  hiFt 


DRILLING  PROGRESS  AT 
EAST  BAY  AND  MACOT 


I  other  drill  is  putting  down  ius  third  h_o<i.  ii.  London  w  .nii  riuiidings.  i.ondci 
i  hole  on  the  Clerioy  Con.solidated  pro-  j 
I  perty  alongside  the  governinent  road  !  ■ 

:  at  IVcst  River.  .nruini.  .......... 


on  the  lath  day  of  .March,  1929,  upon 


of  isolated  surface  showings. 


J  ovv.  about  $10.00  per  share.  The  company 

copper-zinc  doposi  s  ^  Bathurst,  Malar- 

scattered  over  a  very  vide  area,  ^od  j. 
values  have  been  disclosed,  some  ..-n-.w  ,•+ 


a  ,ouu  -rii-.i"-  I.c.  smuc.  couipau,  (Specinl  FrQm  Hcyw) 

also  lias  holding  of  Bathurst,  Malar-  Rouvn.  -  -  Tho  first  hole  In  the 
^alues'Lv^been ‘VsciosVtr’  ^om^i  '=•’  in  Edition  to  the  many  pro-  campaign  of  diamond  drilling  which  AKKAHIlCd  •  mUllKAin  ^  'goi.u  i.i 

verv  hieh  but  it  takes  much  time  to  PC'^Hes  which  it  operates.  Present  jg  being  carried  out  on  the  Bast  Bay  _  j  ,7,7^ 

very  h  gh,  bu  „  quotations  of  the  shares  allow  a  and  Macot  nroncrtlet  in.  Dufresnov  '  '  <«...■>■  wm..  NOTICE  IS  HERl 

develop  a  great  tonnage  of  ore.  ’  .  ,  nn  o.;  tho  vnino  nf  7^^  Macoi,  properties  m  muresnoj  (Special  Fr«m  Reaya)  ,  on  and  after  l.'t  Ma 

The  work  being  done  from  the  250  township  close  to  the  north-east  Rouyn.— It  is  learned  that  the  i  N”-  32,  dated  1st  sv, 

ft  level  during  the  past  six  months  the  company  s  own  d«ngs  and  shore  of  Dufault  Lake,  has  been  com-  board  of  directors  of  the  O’Leary  i 
has  been  impressive  Some  section  ^speculative  possibilities.  pleted  the  drill  being  pull^ed  .^ter  Maiartic  Mines  was  elected  at  a  rc- ,  Zu,,  "v^ont^oat "or  ‘ 

of  tho  oro  nm  18  to  20%  copper  and  -  <l^Pth  of  a.niost  600  feet  had  been  cent  meeting  and  that  arrangeanents  :  or  at  the  agen’ry  of  t 

some  sections  20i'o  zinc,  with  little  Encouraging  results  are  reported  attained.  The  hole  was  drilled  at  arc  under  way  for  tho  carrying  out '  JT^’-  New  Vork.  at 

copper.  As  the  workings  under-  [  from  drilling  operations  at  the  Hay-  of  36  ^^fces  south  into  of  extensive  operaUons  on  both  of  j  ,  ,  _ 

ground  reach  farther  and  other  ore  j  don  Mines,  near  Timmins.  Ontario.  **’c  of  sulphide  mincraWsaUon  the  company’s  groups  of  claims  dur-  ^  i.>^rut!-yM"9'’'^" 

bodies  are  tappeil,  gradually  Amulet  The  best  ro.sults  arc  said  to  have  "^\ch  has  been  traced  on  the  Last  mg  the  coming  summer.  mexk’o  TBAmw 

should  build  up  adequate  reserves  to  been  secured  from  a  zone  to  the  distance  in  cx-  The  coming  of  the  snow'  in  the  I  j. 

assure- its  future.  lAist  Seplemlicr  .south  of  the  shaft.  In  No.  11  hole,  ^.wO  fwt.  early  part,  of  tlie  winter  prevented  j 

the  company  issued  a  report  showing  which  was  put  dow  n  to  1.000  feet,  it  ,  ®^Te  e^ly  showed  very  heavy,  the  full  exploration  of  the  Malartic  j  ____________ 

$10,116,626  in  ore  reserves,  averag-  is  stated  that  a  series  of  veins  was  massive  iron  py'rite  mineral-  Property,  but  to  date  nine  veins  ;  i.  = 

Ing  $20  to  $25  per  ton  in  copper,  zinc  put  down  to  the  600-foot  level.  l?omc  ascertained  Hami  IRII  llnif 

.md  precious  metals.  Very  nuitcvial  of  the  assay  are  quoted  as  showing  a*  present  are  separate  and  distinct  :  ndnUUUD  Unil 

additions  liave  been  made  to  tbi.s  33  inches  running  over  $17  and  31  of' unn  '  wxTior  I’ I  iltlli 

estimate  since,  and  so  favorable  and  .33  Inches  respectively  running  ili.T  L  Z  »n  addition  to  the  Llml 

have  been  the  character  of  the  ore  over  $4.  Tt  is  also  stated  that  V.  E.  'ZfZho  Zhx  ZZo  o  oiviiiENU 

.  J  ••  •  i  I  .  „  TT  ,  t  t.  J  Will  ne  driven  north  into  a  zone  of  face,  to  sink  a  shaft  am  O  '  -o .te 

that  production  is  ^xpected  to  come  Hopkins,  who  recently  made  an  ox-  development  undergr,' a  dividenJ  of  one.  a 

sooner  than  was  toimcrly  antit  ip-  aniinatioa  of  the  pi-operty.  in  check-  niincpaillsed.  where  there  are  signs  cording  to  experiencci]  < ^  'fr.'  per  rent,  i 


O’LEARY  MALARTIC 
ARRANGES  PROGRAM 


MEXICO  TMMWIfS  COMPANY 


(Special  Fr«m  Reaya)  ,  on  and  after  l.'t  March.  1929,  Coupon  -vTonlreal  11th  Fehrmrv  19-9 

Rouyn.— It  is  learned  that  the  i  No-  32,  dated  1st  S'eptemher.  1922.  de-  inn  February.  19-9. 


company’s  own  holdings  and  shore  of  Dufault  Lake,  has  been  com-  board  of  dirRcL>rs  of  the  o’r,earv  '  ‘'m  L'lu'i"-  will  V>o  , 

ir  speculative  possibilities.  pleted,  the  .irill  being  pulled  after  vralartle  Aflneq  wa«  elected  Zt  n  rd  ^  Montreal,  Tor-; 


GExrn.M.  roxsoi.ioATF.n  first  nl  three  p.m.  on  1st  March  next. 
MOUTf.AGF.  5-c  Bv  order  of  the  Board. 

‘ _ ;  '  ■  ERNEST  ALEXANDER. 

NOTICE  IS  HEREBY  GIVEN  that  Secreta:y. 


1  Dn  the  Common  Stock,  two  and  '  tlie  .shares  of  the  company  having 
'onc-half  per  cent,  for  the  quarter  no  nominal  or  par  value  to  share- 
ended  31st  Decemher  last,  from  rail-  j  holders  of  record  on  tho  15th  day  of 
way  revenues  and  Special  Income;  ;  February.  1929.  Such  dividend  will 
I  Both  dividends  .arc  payable  Ist  also  be  paid  to  shareholders  from 
i  April  next  to  Stockholders  of  record  time  to  time  thereafter  who  surren- 
’  al  three  p.m.  on  1st  March  next.  der  to  the  company  for  exchange 
By  order  of  the  Board,  stock  certificates  representing  pre- 

ERNEST  ALEXANDER.  i  fercncc  and/or  common  shares,  hav- 

Secrcta:y.  |  ing  par  value  for  shares  having  no 
Montreal.  11th  February,  1929.  1  or  P^r  value. 

I  —  [  By  order  of  tho  Board. 

I  Montreal  Tramways  Company  Secretary-Treasurer. 

-  Toronto,  Feb.  7,  1929. 


havm  been  the  churacter  of  ibo  ore  over  $4.  Tt  is  also  s  ated  that  F.  L.  ^  -  ‘ 

that  production  is  expected  to  qome  Hopkins,  who  recently  made  an  ox-  development  undergr.' a 

sooner  than  was  tormcrly  antitap-  amination  of  the  p.-operty.  u  check-  n,inopaillsod.  where  there  are  signs  cording  to  experience]  . 

concentrator  will  he  200  ing  over  old  diamond  dr  11  cores,  .>,uJphldes  in  the  form  of  who  have  made  a  study  -r  m 

to  600  tons  dally  capacity,  and  a  2-  found  a  vein  section  in  No.  4  hole  clialcopyritc  and.  It  is  said  bornlte.  matlon  and  occurrence  of  the 
mile  acr  al  tram  is  planned  to  tlie  that  had  not  been  sampled  and  on  ^  considerable  footage  of  diamond  the  property  has  a  ven’  good, 
head  of  the  railway.  |  assay  gave  over  $68  over  u  teet  b  In-  drilling  Is  Tvla.nned  for  the  t  wo  Tiron-  I  of  Tiroving  iin  under  more  d 


SMELTERS  IN  BID 
GLADSTONE  MINE 


pleted  the  .drill  being  pulled  after  Malartic  Mines  was  elected  at  a  re- 1  MoXat  or  Zo,uion!’‘EngiaZt' i  WnntrPfll  Tramw 
a  depth  of  almost  600  feet  had  been  cent  meeting  and  that  arrangements  ;  or  at  the  agenoy  of  the  Bank  of  Mont- !  m0m» Cfll  1  lumWdyS  vOmpdliy  , 

attained.  The  hole  was  drllleti  at  arc  under  way  for  tho  carrying  out  ’  real.  New*  York,  at  the  hoUlor’3  op-  - - 

on  angle  of  36  degrees,  south  into  of  extensive  operaUons  on  both  of  1  |  annual  gf,xi:ii.\l  meeting. 

tho  zone  of  sulphide  mineralisation  the  company’s  groups  of  claims  dur- ^  -  j 

which  has  been  traiccd  on  the  East  ing  the  coming  summer  i  coruary,  is...  1  Notice  t.s  hereby  given  that  the  An- 1 

Hav  nrnncrtv  frvr  a  dl'tonec  In  cv  voraiug  si^iuer.  ^  MKXK'O  TRAVIWAY.S  COMPANY,  j  nual  General  Meeting  of  the  Share- i 

Bdv  propertv  joir  a  distance  in  cx-  The  coming  of  the  snow'  in  the  I  *”’'<''■'■■9  of  the  Montreal  Tr.nmw.iya 

ce-s,' of  1,000  feet.  early  part,  of  tlie  winter  nT*pvpTif<vi  :  v.  .  .  .  >  ,  .  ere  .  . .  un,on,i,)v  ,viii  he  held  at  the  com-: 

The  core  early  .showed  very  heavy,  the  full  exploration  of  the  Malartic  i - - — - i  uftRe',  ;rr|.inways  Building. . 

almost  massive  iron  pyrlte  mineral-  property,  hut  to  date  nine  veins  1 1|.  „  ,  - - 1|| .  1 2~oa  iZrk  n'o.,Ton  T^tm r.sZa"" Vhe  lisu*  . 

Ization  and  the  rock,  which  i.s  be-  wiiich.  so  far  as  can  ho  ascertained  HofnilfAti  Ilnitofl  Tlvootvoo  of  March.  1929.  for  the  recrpti  .Ti 

lieved  to  be  a  porphyritic  phase  of  at  present  are  separate  and  distinct  ■  IldllllllUU  URIlCU  1  UcdllCO  1  of  the  Report  for  the  fi'cai  yea,-; 

rhjTolitc  shows  a  considerable  amount  have  been  located.  I  *  *i  J  December  liist.  192S.  iile.-tion 

of  sillclfication  and  .some  copper  Tt  is  propos^.  in  addition  to  the  LimitCU  |  Zeh 'Zther' h.VrinoV.s'' oZ i.’gaiVv 

stain.'.  'Phe  next  hole  to  be  drillel  examination  of  the  veins  <m  ilm  s;i!--  oiviiienu  notice  ;  c  ore  l..•fo|-e  ;,ijd  Meenii,: 

will  be  driven  north  Into  a  zone  of  face,  to  sink  a  shaft  and  p  .  .0  t,'  Notice  is  hZehy  given  that  a  '  T^io  Tran.vfer  Bo.-ks  ■a  iii  i.e  -lo'.  .1 

sheared  and  broken  rock,  heavily  their  development  undergrci  ■-  dividend  of  ..me  and  thrcc-<iuar-  :  fteni  the  sth  1.)  the  271I1  day  of  M  i'-.  h, 

niineraillsod.  where  there  are  signs  cording  to  experience]  . ^  'fr.-.  per  rent,  ii  a''ct  on  tiie  :  '  '’oth  .lay.s  mcio'ive. 

of  copper  .siulphldes  in  the  form  of  who  have  made  a  study  <>1  d  h ’’i"  imar.i  . 

clialcop.vritc  and.  It  is  said,  bornlte.  matlon  and  occurrence  of  the  teiu.-;.  pp  xiarch  snth.  1929.  u.  .-.hare.  !  sv,:,.;,iJrv^rie  Isu'i-  i- 

A  cousiderahle  footage  of  diamond  the  property  has  a  verj- good  chajicc  l.oldcrs  ..f  record  on  Fchniary  j  Mih  19"9 

drilling  is  planned  for  the  two  prop-  of  proving  up  under  more  detailed  , 

erUes  which  are  considered  to  have .  oxaminaUon.  'n''T  “nvthvn^n  f'  MU  I  INRCAV  JL  nr\  ■ 

-  I  . Managing  Dlrc-lor.  [  ^*  W.  LIWUSMT  &  VaU.  I 

Dated  nf  Tornntr.  this  11(1.  '  l.lJlllhU.  I 


Hamilton  United  Theatres 
Limited 


luac  naa  not  neen  .^anipjtn.  ,ina  ou  ^  considerable  footagc  of  diamond  [the  property  has  a  vorj-  good  chajicc 
assay  ^ve  over  $68  over  a  teet  b  in-  dnutog  Is  planned  for  the  two  prop-  of  proving  up  under  more  detailed 
ches  ()n  re-checking  about  ^90  was  which  are  considered  to  have '  examination, 

said  to  have  been  obtained. 


An  acUve  campaign  o.  on  diam¬ 
ond  drilling  and  shafi  .nl.ing  is 
scheduled  for  the  Wabic.  'oiui.'ontact 
Bay  Gold  Mines,  Limited,  near  Dry- 


Ttt-  A Recent  drilling  results  are  said 
Negotiations  F  r  Acquis  fi  n  to  have  been  sufficiently  encouraging  j 


Washington  Property  Have 
Been  Completed 


to  justify  more  extensive  work.  Two 


HINTS  TO  MINING  INVESTORS 


McIntyre  Mines.  .  good,  if  cross-cutting  and  | 

I  should  he  pleased  if  you  u»aW  the  ore,  with  the  j 


mVIIlENU  NOTICE 

Notice  is  hPvrV.y  givrti  that  a 
.lividend  of  ...iic  and  three-. piar- 
ler.-i  per  rent.  1 1  a '“c  •  on  the 
Freferen.-e  .--h.'ire.t-  ^l|o  rioni- 
pany  has  been  do.  larcd.  pa^al.le 
on  Alarch  SOth.  1929,  t'l  share, 
loddcrs  ..f  record  on  Fchniary 
I'Sth.  1929. 

11..'  Order  of  the  Board . 

N.  L.  NATHANS»ON, 

Managing  Dlrctor. 

Dated  at  Toronto  this  Itth 
da.v  of  Fohriiar.v.  1929. 


IMPERIAL  OIL,  LIMITED 


DITlDEJfD. 

NOTICE  is  hereby  given  that  a 
dividend  of  twenty-five  cents  (25c) 
per  share,  and  a  special  disburse¬ 
ment  of  twenty-five  cents  (25'')  per 
sliare  have  been  declared  by  the 
Directors  of  Imperial  Oil,  Limit¬ 
ed.  3'bo  same  will  bo  payable  in 
respect  of  shares  specified  in  any 
I  Share  Warrant  of  the  Company  with¬ 
in  three  days  after  the  Coupon  Serial 
,  Nuiubcr  SEVENTEEN  (17)  of  such 
I  Share  Warrant  has  been  presented 
j  and  delivered  to: 

'The  Royal  Bank  of  Canada, 


E.  L.  RUDDY  COMPANY 


■iiJxiir.iG  I  Toronto,  Ontario, 

.Notice  i.s  hereby  given  that  a  Dlvl- '  or  at  the  office  of: 
den.l  at  the  rate  of  b'ofT  per  annum  |  imperial  Oil,  Limited, 
on  tlie  Preferved  (  apital  .Stock  t)f ,  tg  phnrrh  <atro<.f 


tins  t'onipan.v  has  been  declared  for 
the  (luarter  ending  Fct.iiiary  28th. 


66,  Church  Street, 

Toronto,  Ontario, 

such  presentation  and  delivery  to  he 


payable  .'tran  h  1st,  1929,  to  after  the 


shafts  have  been  put  down  on  the  adxnse  through  your  valued  paper  your  of  ore  bodies  opened  up'  ,  ,  ,  •  .  . 

main  claims,  500  feet  apart,  .shaft  opinion  on  purchasia  McIntyre  at  <Jct©remlned  by  drills  satisfy  the  man-  :  if.  "i' 

Q  NO.  1  having  attained  a  depth  of  75  Z’se.U  ZrhTin^er  tn  rSc  the  Noranda  could  show  an  i^r'decfar?Z:Z.?marW,y'' d^vIdm.’^rZf 

feet,  and  shaft  No.  2  going  to  100  average  of  holdings  which  is  $25.50. —  cnormou.s  increase.  Ihe  proven  ore  three-quarters  per  cent,  eii 


’Toronto. — ^Negotiations  have  been  No.  1  having  attained  a  depth  of  75  present  mar 
taking  place  but  have  not  been  con-  feet,  and  shaft  No.  2  going  to  100  average  of 
eluded  yet,  stated  President  J.  J.  feet,  and  a  short  drift  run  cast  on  ••Subscrlhcr. 


Warren  of  Consolidated  Mining  and  the  vein.  The  width  of  the  vein  at  it  wxmld  probably  be  good  policy  for ,  1*^®  $300,000,000. 

Smelting  Company,  w'hen  questioned  shaft  No.  1-  is  given  as  feet  and  you  to  ax-orage  dow-n  on  your  holdings  ■  Sherrltt-Gondon  aver 


and  ore  in  sight  is  estimated  at  some-  ;  the  Preferred  Stock  of  the  Company. 


.Shai  cboldors  of  record  J'cbruar.v 
Joth,  1929. 

B.v  Onk  ;■  of  the  Board. 

UENJ.  A.  EDWARD. 

Secretary. 


Sherrltt-Gondon  average  x'bJucs  pro¬ 
mise  to  be  $13.  to  $14.  and  recovery. 


with  regaixl  to  Smelters  subsidiary,  I  at  No.  2  shaft,  from  2  to  5  feet.  As-  of  Mclntyix'.  This  stock,  In  common  $l3.^to  $14.  and  recovery, 

j  Northport  Power  and  Light  Company, ;  says  from  channel  sampling  on  the  with  other  big  Ontario  producers,  has  ,  Noranda's  average 

purchasing  a  contralling  Interest  in  |  main  vein  are  said  to  have  given  suffered  recently  from  generally  ad- 1 

the  G-aldstono  Mountain  Mining  Com-  i  gold  values  up  to  $12.40  per  ton  for  verse  mining  markets.  Tho  company, '  appreciably  higher  when  the  high 

pany,  formerly  a  producing  lead  j  a  distance  of  1,800  feet.  Grab  sam-  however,  during  the  past  j’ear  or  so  )  deposits  conie  to  the  smelter  in 

i  mine  In  Washington.  I  pies  have  given  much  higher  values,  has  been  making  ore  very  quickly,  and  |  *'•  'way. 

'The  purchiise  is  reported  still  sub- i  and  on  shaft  1,  values  of  over  $100  has  also  added  .substantially  to  its  milP  , is  expected  to  reach 

ject  to  the  ratification  of  the  share-  I  per  ton  are  said  to  have  been  obtain-  c.r  paedty.  This  should  lie  reflected  ;  ^*i®rritt  by  the  end  of  this  j'ear. 

holders  of  Gladstone  Mountain,  xvhoicd  over  a  width  of  18  inches.  No.  2  .soon  in  greatly  increased  production!  Information  to  hand  is  that  Cock- 

will  meet  for  this  purpose  in  Spo- [.shaft  is  said  to  show  X’alties  of  $11.  and  earning.'.  |  shuitt  Plow  will  show  substantial  cx- 

kaue,  Wa.shlngton  Ou  March  6.  [The  company  has  done  5,000  feet  of  It  Is  believed  that  the  company  i busine.ss  and  ptxjfils  in 

Gladstone  Mountain  is  known  in  diamond  drilling  at  deptlis  from  300  could  quite  easily  iiicrea.se  the  dividend '  stock  may  be  expected  to 

i  'Toronto  W'here  two  or  three  years  to  500  feet.  The  enterprise  is  being  the  stock  right  now.  hut  apparent-  i  thl.s.  liater  in  the  year,  crops  | 


pp-able  on  l.'t  March,  1929,  to  all  Montreal,  Februar.v  Sth,  1929. 
shareholder.'  of  record  at  the  close  of 

business  15th  February.  1929.  I  - 


Dated  .at  Toronto,  5lli  February. 
1929. 

t'.  T.  PKGG.  i 

Secretary. 


W.  LINDSAY  &  CO. 

LDIITKIJ. 


1st  day  of  March,  1929. 

Payment  to  Shareholders  of  record 
at  the  close  of  business  on  the  15th 
day  of  February,  1929,  (and  whose 
shares  are  represented  by  Share  Cer¬ 
tificates)  xvill  be  made  on  or  after 
the  1st  day  of  March,  1929. 

The  books  of  the  Company  for  the 
transfer  of  shares  will  be  closed 
from  the  close  of  business  on  the 
15tli  day  of  I'ebruary,  1929,  to  the 
close  of  business  ou  the  28th  day  of 


Associated  Gas  and  Electric  Company 


Notice  is  hereby  given  tliat  a  Divi-  business  ou  the  28th  < 

dend  at  the  rate  of  $0.25  per  share  I  pebmary.  1929. 
on  the  Foiiimou  Capital  Stock  of  this[  By  Order  of  the  Board. 
Company  has  been  declared  for  the!  p  P  HOLBROOK, 


The  Iioanl  of  Directors  has  Quarter  ending  February  28th.  1929.; 

declared  the  second  quarterly  navalde  .March  1st.  1!l29,  tO  Share-, 

dividend  on  the  $5  Dividend  ,  i  ,  r  i  i ..t.  ir*i,  I 

.Series  Preferred  Stork  of  $1.25  holders  of  leCOld  l  obruar}  Ijtll. 


ago  (w'hcn  It  was  pajlng  dividend.')  financed  from  New  York  but  recent  'y  directors  prefer  to  put  the  .surplus  '  Itavc  a  bearing  ou  the  stoi’k  mar- 
a  small  timount  of  stock  xvas  sold-  developments  indicate  there  is  a  funds  back  into  development.  Share-  although  the  company  does  a  large  , 
'I'he  company,  after  mining  con.slder-  strong  probability  of  Canadians  hav-  bolder.',  however,  will  bt-nefit  from  this  y-’'Port  burincss.  : 

able  ore,  closed  doxvn  and  directors  ing  representation  on  tho  board  of  ultimately.  4-  ♦  *  ♦ 

a  ro  understood  to  have  exhausted  directors.  *  »  *  »  '  3^  _ Mininff  Coro. _ 

every  aA  allaltle  moans  commensurate  _ _  ^  ,  d*  ha"  •  ' 

with  tho  finandal  condition  of  tho  Shentt-Gordon — Cockshutt.  [  »>*g  Missouri.  : 

company,  to  develop  additional  ore  MoVlttleCJrah^  shares  arc  bk  .  ^  he  kindl  I  now  hold— 


per  share,  payable  March  15,  |  If*-!*. 
1920,  f-o  holders  of  record 
I'ebruary  1929. 

M.  C.  O’Kti-FfF,  Secretary^ 


56,  Church  Street, 
Toronto,  Ont. 


Sheritt-Gordon — Cockshutt. 

I  wonder  if  you  tvorild  he  kind  i 
enough  to  lonsuer  the  folloieing  ques-  '' 


Hudson  Bay — Mining  Corp. — 
Big  Missouri. 


reserves  in  order  that  the  company  60  on  the  unli.sted  market  and  uonocr  v  you  iooum  oc  hinn 

rest^os  m  oruer  lu.u_  uii,  i,uiupdaiy  stork  said  in  be  se  iree  Offi-  i-’nough  to  lonsicer  the  following  ques- 
mlght  contlnuo  profitaWc  operations,  tne  stock  is  sairt  to  be  .scarce,  urn  reoardino  Ulu  rrUt-Oordov 

Some  time  ago  tthc  Jeaising  sxxstem  ^*^*1  ‘^’Ortl  as  regards  development  "ons  njaiaing  uoroon 

■OOint.  oimc  agy  miu  .itahiug  icth  nvnilahle  hut  It  Is  iinrierstnod  H  *’"J'  nrouxxd  $7  for  « 

xvas  adopted  and  a  small  iiniount  of  “ot  avaiiaoic  out  it  is  unai.rstoou  three  xrenro 

I  r6V6n.‘U6  lijis  licon.  ■coming’  in  from  that  rocent  results  ut  tlio  various  *>  /$  *11  I  '  l  it’  4  1  < 

Sig  'ndt^^  tL  praposerarran-  properties  have  been  favorable.  It  ^ou  think  u  wUl  prove  to  he 

SSit  with  EomsoRdTed  Smelters  will  be  recalled  that  some  time  ago  | 

it  Is  expected  that  tho  property  will  engineers  representing  either  N.  A.  wiiat  arranoements  arc  hcitio 

be  cxtoiisiv'ely  developed.  Tho  ipilau  Timmins,  personally,  or  the  Ilollin-  „  smeUirin  thr  ore? 

of  operations  ■contemplates  the  open-  ?:er  Consolidated,  were  examining  many  tons  per  days  arc] 

ing  of  ore  fonnatlom,  at  depth  in  an  the  ground.  The  results  of  their  “’^1 

effort  to  locate  major  ore  bodies.  findings  has  not  licen  made  public  \vhnt  ore  the  nm  m^erm.,  of 


I  now  hold— 

ISO  Imperial  Oil,  Ltd. 

25  7 Ilf.  Pete. 
inoo  tiisooe  Hold  Mine. 

:!oo  .4  tana. 

25  Transoontlnental  Oil. 
25  Cockshutt  Plow. 

25  International  S'iekel. 
5  Montreal  L.  II.  &  P. 
too  Iletonish  OU. 


run  its  lanirac,  but  it  i.s  ■.lifficult  to  _ 

Undlcato  which  would  be  the  '-'B-r  _  , 

Tv"''*  t.  1  ,  ,  THE  BRITISH  R 

j  Me  presume  that  llio  It  tt  miiio  1.. 
wliich  j-ou  refer  is  .stalmo  t'oii.solldated.  nil  eriMpAMY 
This  property  is  purely  a.  prosiiri  l  VViUI  /111  1 

a,ii  I  the  .slock  is  quite  .‘-pei.  Hiatus-.  . 

Y  v-  Y  -Y  :  >OTH^;  OF  AMM  Af 

Vipond — Bidgood — Sheritt.  I  •  Notice  is  directe 

I  ers  of  Share  Warra 
Through  your  “Ilint.s  to  .'Uiniiig  J"-  Holders  of  i  egisteretl 
ve.stor.s"  kindly  oblige  me  with  your  Hiero  has  been  mailed 
.opinion  re  the  following: —  ■  sildi  meeting. 

;  Future,  prospects  of  Vipond  and  i.s  I  o'l.p  ,i  Annua!  Gel 


By  Order  of  the  Boaid. 

BEN.).  A.  EDWARD. 

Secretary. 

.Montreal,  February  Sth,  1929. 

THE  BRrnSH  AMERICAN 
OIL  COMPANY  UNITED 

>OTH*l;  OF  AMM  Af-  3IEKTLMJ. 

tliis  Noliee  is  directed  to  the  Hold- 


QUEBEC  POWER  COMPANY 

NOTICE  0$'  REDEMPTION 
T»»  the  holders  of  the  Series  “A" 
Thirty  Tear  Six  Per  Cent.  First 
XIortKOge  Sinking  Fund  Gold  Bonds 
and  Ilrglsteerd  Uebentarc  Stook  of 
tlucbrc  Power  Company. 

NOTICE  IS  HEREBY  GIVEN  that 
pursuant  lo  tho  terms  of  the  Trust 
Deed  of  Hypothec,  Mortgage  and 
Fledge  from  tjuebcc  I'ower  Company 
to  National  Trust  Company,  Limited, 


ers  of  Share  W'arnuits.  'I'o  the  ] 'Prusleo.  dated  October  25th.  1923,  and 
Holder.'  of  registered  certificate.' I  Supplemental  Trust  Deed  dated  De- 
,  ,  ,  ;i„i  „  '  ceniber  21st.  1923,  securing  the  above 

there  has  been  mailed  a  notice  of  j  ,,,,,ntioned  Bonds  and  Registered  De- 
Slich  meeting.  Lenture  Stock,  Quebec  Power  Com- 


5.  M'hat  are  the  ore  reserves  of 


above  what  I  paid  for  them. 

M'ithout  going  into  details  please  let 


ing  (i<v)  dollars  in  the  near  futui 
In  x'iew  of  the.  possible  xo'eess 


KEELEY  MAINTAINS 
RATE  OF  PRODUCTION 


but  the  action  of  the  Stock  Indicates  x^^anda  and  Sherritt-Cardon  placed  xehat  you  think  of  Hudson  '  refinaneino  IUdgocnl  in  the  n 

some  important  developments  taking  i />«.*/  .V.  &  S.  •  ivhcrras  i'ai)ibro  (icitft  //ic 

[place.  McVlttlc  has  several  well-  ^  JJ^W  do  the  values  of  recovery]  -Mining  Corporation.  ,ilaIizn.tion)  appears  to  be  q 

located  properties  in  the  Sudbury  per  ton  at  Noranda  and  Sherritt-Gor-'.  Hig  Missouri.  .eientty  financed  for  a  eonskh 

[district,  the  majority  of  which  tire  comparer  \  irhieh  of  the  ttoo  Dominion  Bridge  Jo  come,  also  as  the  dr,-, lop 

I  111  close  proximity  to  producers.  On  -  ITnw  soon  is  the.  railroad,  to  be  or  UnziUn.n  .should.  /  htiu*  Al.so  uihn.t  ore  prosixect.s  on  Indh  these 


6.  How  do  the  values  of  recovery 
per  ton  at  Noranda  and  Sherritt-Gor- 


Bay  M.  &  S. 

Mining  Corporation. 
Big  Missouri. 


luture  prospects  of  Vipond  and  is  e^’ml  Annual  Genoral  Meeting!  pany  will  redeem  all  of  it.s  outstand- 

.Vl  paid  for  and  all  except  .ihana  ^flwre  any  Ukrtihood  of  the  stock  reach-  shareholders  of  The  British  i  're  so,  w 

uig  two  dollars  in  the  near  future;-  American  Oil  Company  Limited  xvill  ;  J^mia  noiurs  and  RVgfstered  Debenture 

In  view  of  the.  possible  necessity  for  [,p  j, ^hc  A'ellow  Room,  King  Ed-  !  .'lock  (  .i  hicb  would,  according  to 
refinancina  llidgoo-l  in  the  "C'n- /i/fior  i  jjotel  King  Street  East  'I’oron- I  G'rtr  terms,  mature  and  become  pay- 

wherras  Cambro  (with  the  .same  rap-  Monday,  Fetirnary  25th.  next,  I  Am’ih'‘'’lV29.  on^"  ’imndrAi 

italun.tion)  appeals  to  be  (/uiti  siiffi-  ;>  pm,,  for  the  purpose  of  recch'- !  and  seven  and  one-half  per  cent. 
eientty  financed  for  a  oonsidrrable  tune  pig  and  considering  the  rei>ort.  of  the  !  1 107 '4  Gj)  of  the  principal  amount 


i  italwn.tion)  appears  ta  be  <inite  siiffi- 


.same  cap-  p,  Mond 


RAicur  mo  maj  ruy  or  wnica  tire  comparef  j  irZifc/t  of  th<*  itoo  nomlnlon  Bridge  rovir,  also  as  th'-  drrriopwrat.'i  atut  [)ii-f,otors  covering  the  opcra*tions  of, 

_  I  111  close  proximity  to  producers.  On  j  -  Ifow  soon  is  the  railroad,  to  6c  |  or  BazUlan  should  /  buy*  Also  what  t”'Of<l>ect,s  on  Indh  these  properties  (•(mipany  for  tlie  yeai’  1928.  lo 

Makinir  Good  Troirress  in  Briftins  i  v  *  f  j-  ^  Hic  ftherritt-Oordon  property?  \da  you  think  of  .Min»  or  Slbo  nr  i8'ofo  *o  J*'-  about  equal,  would  .  Direrlors  for  tho  cn.'uing  year. 

Towards  Frontier  Sllno  With  I  *i^fnr  diamond  consider  the  price  of  Cock-  Incorporated  Mine  out  in  British  Col-  hon  advise  switching  a  eonsidrrablr  ,|,p]  fj,,.  transacliou  of  any  other 

I'roinisinc  Illdirotions  drilling.  Shaft  sinking  was  under-  shutt  Plow  around  Has  being  too  high  vmbia  svhicli  one  broker  is  advertising  i  block  of  Bidgood  aiwraging  one  dollar  i)|ij;,iiicKS  that  may  proporlv  comc  bc- 

'romnt-o  --  While  no  Important  on  the  Moose  Lake  property  for  a  hold  of  several  months*— '-H.  E.  by  broadcasting  over  C.  F.  C.  F.  —  and  six  for  Cambro  at  current  pri.-c.s;  ■  ,bc  meeting, 

dliweries  were  made  at  the  So r  this  were  under-  jjo  -K.  a."  Jf  estimated  profit  of  three  dot- i  pC  Share  Warrants,  by 

•contact,  or  oMer  part,  of  the  Keeley  distinctly  cn-  shenItt-Gordon  has  made  good,  Your  present  holdings  are  generally  depositing  same,  together  with  stale- 

..41 _ Li - couraging.  m  _ _  4..  K..  .....11  Jo  P'J-y  nomtiMl  dindends  ,  thpir  name  and  af1drft.s.s  with 


„  a  -wi  «  1  !  some  or  ine  uuiuiugs  oro  nas  ai- 

jjaklng  Mod  Trogress  In  Brl^ng  i  been  indicated  by  diamond 

Towards  Irontier  Mine  l>ith  iariiun,-  shaft  sinking  „naer- 


tle-rcof,  together  with  accrued  Inter¬ 
est  on  such  principal  amount  to  the 
said  first  day  of  April.  1929. 

The  said  Bonds  will  be  so  redeemed 


-ind  for  the  transaction  of  anv  other  ■  at  the  principal  office  of  The  Royal 
.mil  lOl  uie  uan.s.icuou  ui  any  ouici  ,  Fanada  in  the  Cities  of  Mont- 

busiiicss  that  may  properly  comc  be-  j  or  Toronto,  Canada,  or  at  the 


If  at  estimated  profit  of  three  dot- 


!  fore  the  meeting. 


principal  office  of  the  Bank  of  the 


(xontact,  or  oMer  part,  of  the  Keeley 
sliver  mine  during  the  three  months, 
ended  January  31,  occasional  .small 
[  deposits  of  both  Mgh-igrade  ore  and 
i  mill  rock  were  encountered,  thereby 
t  enabling  tho  mine  to  continue  pro- 
I  duictlon  at  the  r.aite  of  50,000  ounces  a 
month,  says  an  official  report. 

During -...tlio  period  production 
amounted  to  154,674  ounc^  of  silver. 


Shenitt-Gordon  has  made  good,  Your  present  holdings  are  generally  Bherritt  uill  h  obb 

tr,  .,,,4.404,.-  „„  tt,  4w„  h„r.e  - - -  4-.  w»11  ,.-„n,1,  nOVltlMl  dividends 


BEGIN  LATERAL  WORK 
AT  GILBEC  PROPERTY 

(Special  From  Ronyn) 


!  headway  In  opening  np  Its  two  huge  i  sound,  and  appear  to  be  well  worth  j  ^  .  .  ..  .  t  inont  of  their  name  and  aadrews-s,  witi 

I  mala  oro  bodies,  and  extending  the  retaining.  Of  tho  three  mines  wbioh  I present  capitalization  «£  n,,- ^ -l-ljj.  union  Trust  Company  Limited 
1  length  of  the  proven  zone  towards  you  mention  Hud-son  Bay  Mining  &  |  sJorV  .sa./  sciru  d»Uars,  \  street.  Toronto,  before  thi 

;  tho  West  by  drills.  At  $7  per  .share.  Smelting  appears  to  be  the  most  at-  [  possible  for  tiu  stock  to  ojst  day  of  Februiiry,  1929,  will  rc 

tho  .stock  is  given  a  xxUuatlon  in  the  tractive  as  a  purchase  for  a  hoU  over  |  tuvnty  o,  juty  dollars  per  therefor  a  certificate  entitlinj 

lin.arke.t  of  nearly  $35,000,000.  While  a  period  of  years.  Tho  Fdn  Flon  sonu;  a uinontic.s  ser  m  to  an-  attend  tho  a!)ovo  nientlonei 

jlho  ore  indicated  hy  drills  Is  probably  property  which  In  controlled  by  Ihe  i  ‘ ^ ^  u>scn  rt  .  Annual  ticiieral  Meeting.  II  an; 

;  to'Vdo  or  quadruple  that  figure,  tlie  company  is  certain  to  develop  Into  .a  I  Vipond  has  met. -with  very  favoratiJe  i'liorc  AVarraiit  Holder  who  has  com 


Holders  of  Share  WarranL'.  by  Manhattan  Company  in  the  City  of 
,  1..  .  I  New  york,  in  the  Borough  of  Maii- 

lepositiug  same,  together  with  stale-  ■  State  of  New  York,  and  bond  ■ 

inent  of  their  name  and  addrass,  with  i  holders  are  required  to  present  tliei 
The  Union  Trust  Company  Limited,  I  Bond.s  with  all  unmatured  coupon.' 


irr‘d  to  pre.sent  their  Stock  Ortifi- 


Rou.mi.  —  Preparations  are  being  j  cro  proven  by  actual  development  Is  '  mine  of  outstanding  iToportions,  and]  results  recently  and  future  prosper 


I  a.nd  25,920  pounds  of  cobalt.  At  the  j^ade  for  tho  beginning  of  lateral  eatimatod  to  approximate  $20,000,000.  the  compta'ny  has  also  an  additional 
j  lower  contiict,  where  xvork  is  being  .  ,  ..  f’Wo  +h  h  ft  u-  -•  ■ 'J’bo  spccuiallx-o  pos.sibillUcs  of  the  source  of  future  profits  in  tho  big 


carried  oui  under  contract  by  Min- 

ing  Corporation  from  ite  workings  tieen  sunk  lo  a  depth,  of  100  feet. 


stock  arc  good. 

At  present  the  ore  pos.sibilities  of 


smelter  xvhlch  Is  pre-'cntly  projected. 
Milling  Corporation  also  hoUls  some 


appear  brig  lit.  Whether  the  stock  w.l 
roacli  S2  or  not.  dcfx  nds  on  future  il  - 
vcloiimonts. 

Bidgood  and  Cuinbro’s  pix'.si>ect s  rna..' 


spec','  l  lic  l  with  tho  above  condition  dc- |  c.-ites  for  redemption  at  the  said  office 
k  w.Dj  sires  to  bo  represented  by  proxy  be  '  Stock  ai  c 


may  nominate  anj'  regi.rtcrc'd  Shiire- i  not  s  >  prc-'cntcl  for  redemption  on 
holder  for  this  pnrpo-ie.  Froxy  form.' i  the  fir.st  day  of  .-Xpril.  1  029,  all  tu¬ 
be  obtained  at  the  office  of  The  '  aft"4%he  sald“di\<^''‘“ 

a  Trust  Company  Limited,  \  ie- 1  oated  at  in'”  uify  of  Quebec,  ihu 


adjoining  the  Frontier  mine,  a  total  i  which  is  the  objective  of  tho  present  i  Nor.mda  are  much  greater  tliia.n  those  attractions,  although  production  and  ;  be  equal,  imt  Bilgood  lias  eomplctoil  'Fnion  Trust  Company  Limited,  \  ie- 
aidvance  of  .about  6-09  feet  ha.s  been  I  sinking.  Drifts  and  crosscuts  will  Bhorritt-GoTdon.  Both  are  xa-ry  j  earnings  from  the  original  mine  of  ihe  !  a  grent  de^d  more  work  and.  a;  a  ri^  -  .toria  Street,  'roronto,  and  must,  if 
mado  into  the  Keoley  property,  but  !  bi©  run  out  from  the  shaft  xvith  developmcut-s  however,  .a.nd  '  company  appear  to  l>e  declining.  The!  suit,  has  Lso-mc  ore  already  developed.  ]  presented,  bo  autbcnlicatoil  by  o\- 

t.bero  remain.'  .a  further  600  feet  of  I  view  to  determining,  if  possible,  the  i  Apparently  no  ■definite  i  company,  however,  lias  a  x-aluablc  Bidgood  al.'o  own;,  to.f.oou  share's  nf  |  hibition  of  the  certificate  of  depo- 

vlrifllng  to  bo  carried  out  before  the  extent  at  that  deipth  of  the  niineraliz-  j  •'•tep'  b.ave  been  taken  for  a  .'inolter.  argset  in  its  big  holdings  of  the  Hui-  (hanibro.  If  you  jiaid  tor  your  |  t'R  bf  Share  Wai  rant.'.  ,  - .  ,  i.,  '  ,h  ■  ■  i 

mo.st  favoraiilo  zone  for  ore  dOTio-si-  led  zone.  The  zone,  as  delimited  on  i  Cnofficially,  there  is  a  po.-c'ibillty  of  a  [  son  Bay  Mining  &  .Smelting,  while  JL'  Bidgood  a  switch  at  cuncui  ludco.-'  will  :  Retn:-n  of  Share  Warrants  so  dep- ,  gu";p„‘^erTho  same  at  anv 

the  surface  by  the  Schkimbcrger  i  c'ynr.ontrafor  for  Shendtt,  after  which  .strong  cash  position  xvould  permit  of  mean  taking  a  .suitstaniiu!  los.'.  Our  osiled  will  be  made  after  the  Annual  office.'  wliere  such  Bond.s  ar 


iria  Street,  'roronto,  and  must,  if  ist  day  <f  Dpcember.  1928. 

resented,  he  authenticated  by  ox- ,  m^;eR 

ibitton  of  the  certificate  of  depo-  ^!ocreta^^ 


Referring  to  the  foregoing  Notice 


tlon  is  reached.  tho  surface  by  ihe  Schluimbcrger  i  banrentrafor  for  Shendtt,  after  whieh  |  .strong  cash  position  xvould  permit  of  tnean  taking  a  .suitstaniiu!  los.'.  Our  bsiled  will  be  made  after  the  Annua 

In  work  to  date  .small  patches  of  electrica.1  prospwting  device,  has  an  '''Uieenitrates  mniy  l-m  shipped  to  the  !  its  buying  up  other  likely  looking  1  advice  i.s  to  hold  for  yi.  wldlc.  |  General  Mcetin.g  or  adjouriuncn 

silver  have  been  encountered,  and  extent  of  approximately  150 ’feet,  by  U  '-dson  Bay  .''inelter,  which  l.a  lioing  ;  prospecLs,  fo-r  xvhicli  the  company's  in-  You  do  n-ot  take  into  loiLsidoration  tlici'cof.  upon  delivering  up  to  Tin 

wRliiii  the  last  few  ■days  the  face  50  feet  at  its  widest  point,  t'oinci-  Inidt.  It  would  save  a  lot  of  immo- I  vestigators  are  alwu>.s  on  tho  look- 1  tho  fact  that  .'therritt  ha.s  good  chan- i  I  iiibu  'i'ru.'t  Comixiny  Limited,  thi 

s'hoxved  a  strong  cobalt  vein  oari’y-  dent  xvith  the  underground  work  a  'bate  expcnihturo  .and  mean  produc-  out.  Tho  stock  gives  a  good  yield  on  cos  of  developing  a  lot  more  oix'.  I’res- |  centifieate  i.'sued  in  respect  thereof. 


General  Mcetin.g  or  adjournment  payable  a.s  aforementioned,  and  bold- 
Ihercof  upon  delivering  up  to  The  of  the  .said  iftock  may  surrender 
(-iv.iivinv  T  irnitod  tho  their  .Stock  Fcrtificates  at  tlio  office 
I  nai.i  1  lU.t  l  o.ilixinv  J.inutiil.  tne  sm-ji  stock  is  payable  as  aforc- 


ing  from  four  to  five  Imndrod  ounces  campaign  of  surface  trenching,  cut-  Jbui  at  a  early  date.  In  any  caHO..  tho  basis  of  cunxmt  (‘arnings,  and  ent  estimates  arc  based  to  a  d"i>th  of  P.  \V.  BI.N.N'S, 

of  silver,  with  laof  silver  In  tho  waLls.  ting  across  the  formation  xvith  a  Slicrritt  can  test  its  ort;.'  at  Hudson  there  still  -remains  speculative  possibil-  about  500  feet,  i.e. — reserve.'  of  $100,-  Secretary. 

While  tilts  is  an  Interesting  dlscov-  number  of  shallow  rock  trenches  smelter,  to  determine  the  kind  of  itlcs  in  the  stock.  000,000  are  xmofficially  credited  the  D.VTEU  at  Toronto,  February  11th, 

ery,  saj'*  R.  S.  Dendng,  di'rectOT.  in  will  be  undertaken  as  soon  as  the  smelter,  if  it  decides  to  build  one.  Big  Missouri  is  .still  x-ery  much  in  company,  xvhich  it.sclf  .staites  that  the  1929. 

tho  report,  it  is  too  early  to  fonn  snow  has  gone.  It  is  Impossible  to  say  what  No-  tho  prospect  stage,  but  apparently  is  ore  -reserves  run  $20,000,000  every  lOO  _  _m  _  __  ■■  ■■»■■■ 

an  opinion  as  to  its  Importance.  So  fair,  it  is  reported,  the  develop-  randa  will  show  in  ore  reserves  until  a  big  mine  in  the  makng.  feet.  Therefore,  if  the  estimate  can  TTie  Financial  Times  reaches  a 

,  'Pile  coimpainy  gharos  jointly  xvith  ment  work  has  given  results  of  a  the  statement  appears.  If  the  mana-  Either  Dominiion  Bridge  or  Brazilian  be  regairdecl  as  fair,  it  gives  the  ore  to  class  of  people  who  are  interested 
tile  otiier  Huronian  Belt  organiza-  most  encouraging  nature  and  the  gement  want  ore  reserves  to  mean  .should  bo  attractive  purchases  when  a  depth  of  500  feet  only.  Thi.s  can  and  able  to  buy  investment  securl- 

tionsi  in  ex.ploraibion  work.  grade  of  ore  is  reiported  to  be  good,  "opened  on  three  endeia’’,  the  increase  the  present  market  liquidation  has  and  will  be  enlarged  upon.  ties. 


rliHealc  i.'sued  in  respect  tliereol.  !  mentioned,  at  any  time  on  and  after 
P  W  BlW't  .January  1st.  1929,  and  prior  to  the 

‘  ■  ,  date  fixed  for  redemption,  and  upoii 

becreiary.  gneh  surrender  wdll  receive  a  sum 
VTEU  at  Toronto,  February  lltli,  equal  to  the  redemption  price  of  one 
iqon  hundred  and  seven  and  one-half  per 

c;mt.  (107t4fc)  with  Interest  accrued 

.  -  -  - - - ..?!!!??  on  such  Bonds  or  Stock  to  the  date 

The  Financial  Times  reaches  a  of  surrender  thereof. 

ass  of  people  who  are  interested  tsgd.)  jambs  wii.St)X. 

id  able  to  buv  investment  securi-  Secretary. 


QUEBEC  POWER  COMPANY. 
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Atlantic  Sugar  Refineries 

LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Omces:-2Il  McGILL  STREET 
MONTREAL 


TORONTO 


WINNIPEG 


VANCOUVER 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bujs,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iik  Note 

Bond  and  Stock  Certificate  Producers 

in 

CencLclei 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


The  Home 

to  Guide  your  Purchase 

STEEL  iSc  IRON 

PRODUCTS 


HAMILTON 


MONTREAL 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


BIG  INCREASE  IN 
OIL  PRODUCTION 
ON  THE  PRAIRIES 


[have  indicated  that  they  c.innotcom-  j 

_  ,  - :  ~  ,,  I  pete  with  such  rates  as  will  ‘b«  quot- 

Development  in  Turner  Valley  i  ed  by  the  provincial  system.  ' 


and  Electric  <*o.  The  latter  com-  |  /^  I  IT  1  |\I  Jl  If  IlfITP  A  T 
pany  has  contracts  with  some  of  the  Ilf  ll  |||/|  |V  ff  HH  i|  I 
larpe  consuiiucrs  extending  for  jpe- i '^***'**“'*^*"  ITlIUXit 
riods  up  to  five  years,  however,  and  |  I  ADCADDCFI 

hence  it  is  not  regarded  as  likely  j  aKM|KK|*|l 

Uiat  the  provincial  system  will  have'  ftajaiai  iBVUVFAlVIdV 

a  monopoly  for  some  time  to  come.  |  - 

It  is  understood  that  the  company  |  Strong  Market  in  Face  of  Record 


Feature  of  Year  in  Petro¬ 
leum  Industry 

GAS  IN  RIBSTONE  FIELD 


Shipments,  Says 
E.  A.  Ursell 

_  1 

Fort  William.  —  Strong  markets  I 


By  virtue  of  the  Seven  Sisters  |  - 

Falls  jKiwer  lease  to  the  Winnipeg  i  Fort  William.  —  Strong  markets 
j  Electric  Co.  the  government  obtain- 1  jqj.  ^hgat,  In  the  face  of  record  ship-  ! 
I  ed  a  highly  favorable  power  contract  I  .  .....  ....  * 

!to  supply  the  requirement  of  the  'matures  of  the  report 


Dominion  Textile  Co.,  Limited 

- MONTREAL  - - 

A'anxifacturtri'* 

PRUE  PRODUCTS 

ii  hich  ncluJd 

All  Lines  of  White  and  Grey  Cottons,  I’rints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
liags,  Twills,  Drills,  Quilts,  Uurcuu  Covers  Towels  and 
rowelliiig,  Tarns,  Blankets,  Bugs,  Iwlues,  Narrow 
Fabrics  and  iiiinieroiis  other  lines  used  by  manufacturers 
Id  rubber  and  other  trades. 


_  provincial  system  for  the  next  30  i  of  E.  A.  Ursell,  statistician  of  the 

Qttawa.  _  “Marked  progress  was  !  years.  I  Board  of  Grain  Commissioners,  on 

Jll  made  lii  lltiA  in  the  development  of!  ~~  'the  movement  of  western  Canadian 

“V  the  petroleum  and  natural  gas  ^<>-\CkQV  A’rt'llf'XU  k}J  I  grain  during  January.  The  report 

=  1. sources  of  Western  Canada”  accord- i  Jll  I  L|lj\  W¥  If  follows:  • 

■  ing  to  the  annual  statement  of  Hon.  The  final  estimate  of  the  1928 

Charles  Stewart,  Minister  of  the  In-'  AC^C  QXt  K  Af  ITf  17  T  '  crops  of  Canada  was  publlsh- 

terlor.  "The  production  of  oil  rose  ilufilJ  uijil  vUILljl  ,  ^^y  the  Dominion  Bureau  of  Stat. 

.  coiuslderably  during  the  calendar  I  IsUcs  on  January  23rd.  It  confirms 

year  reaching  a  record  total  of  489.-  „  •  •  ,  c  i  r  ' wheat  crop  of  the  prairie  pro- 

1 531  barrels,  which  Is  over  150,000  “rovincial  Uelegation  oeeks  fcx-  j  vinces  as  having  exceeded  600,000,- 

I  barrels  greater  than  the  output  dur-  tension  of  Area  to  North-  '  000  bushels,  the  exact  figure  being 

I  ing  1927.  Other  outstanding  features  ern  Waters  '511,440,000  bushels;  as  compared 

of  the  year's  activities  were  the  dls-  _  with  the  revised  total  for  1927  of 

covery  of  dry  gas  in  considerable  _  co,k,tchewan  la  seek-  454,559,000  bushels.  Out  of  this  re- 

,  volume  In  the  Ribstone  and  Cypress  ,,  *4  410,00,000  bushels  had 

!  Hills  areas  and  the  completion  of  I  thf  temhel-?  n?  marketed  at  country  points  to 

iWell  .No.  1  of  the  Okalta  Oils  Umit-  the  end  of  January, 

ed  In  the  famous  Turner  valley,  both  who  will  meet  members  ^  210, 000, 000  bushels  of  this 

iu  Alberta  Dorn  In  on  Government  in  con-  remained  in  store  in  elevators  in 

‘‘.\lthough  commercial  production  discuss  the  terms  upo  Canada  and  U.  S.  A.,  it  would  appear 

i  of  oil  and  gas  has  so  for  been  con-  ^will  already  200,000,000  bushels  have 

:  fined  to  Alberta,  good  indications  in  4“  nf  ^hn,in!i  ! exported  as  wheat  and  flour,  or 

'  the  prospect  wells  in  that  province  I  consumed  at  home,  In  addition  to  the 

and  near  the  Alberta-Saskatchewan  |  ®  r tha  Arctil  rfrcle  carry-over  from  last  season  which 

boundary  make  It  reasonable  to  ex-  “  h  i  .v  in  proportions.  After 

pect  the  extension  of  the  fields  east-  I  allowing  110,000,000  for  home  requlr- 

,  ward.  The  dry  gas  well  “brought  in- I  ®®^|ements.  there  would  .appear  to  be 

in  the  Ribstone  area  close  to  the  ^  .  j  225,000,000  bushels  still  available  for 

i  provincial  boundary  must  be  regard-  I  ®  k®  *  ’  f  export  during  the  next  six  months  [ 

•  ed  as  having  an  Important  bearing  1 carry-over  at  the  end  of  July.  A 
.on  the  possibilities  of  gas  in  com- j  export  movement  as  large  I 

mercial  volumes  within  reasonable  '•®®®“^'y  b®®“  >®a''®  I 

disfance  of  Saskatoon  and  other  for  carry-over;  the  total  e.x- ' 

cities  in  Saskatchewan.  The  Cypress  hmm  '  Canadian  wheat  and  Hour 

Hills  well,  which  has  an  estimated  1  ^®  months  of  the  crop 

yield  of  about  20,000,000  cubic  feet  a tht  wP«t  y®®*"  P®'°®  equivalent  to  almost  cx- 

per  day  is  a  rather  Important  find  to  if  .d  h,  a  4?  225,000,000  bushels  of  wheat, 

the  cily  of  Medicine  Hat,  Alberta, .  f/ 1^®  .Hudson  Bay  .sou^  strenghtened 

and  towns  immediately  to  the  east  In  j  iL  ®,.®^!  '  substantially  and  prices  have  ad-  . 

Saskatchewan.  |  Manitoba  and  th^ce  west  to  the  ,  . 

“The  completion  of  the  Okalta  No.  I  boundary  of  Sas-  ^  jjj  ^  world’s  shipments  be- 


Longheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


NVE.STMENTS 

IN  THE 

_ _ _ A 


PRAIRIE 

PROVINCES 


A  copy  of  this  booklet 
will  be  mailed  on  reguest. 


INVESTMENT  BANKERS 

WINNIPEG  --  MANITOBA 


1  'Well  with  an  overflow  of  wet  gas,  - - -  - - -  —  — 

greater  than  that  of  the  famed  j  weeks  past.  European  requirements 

V,.  .lorv,,....  1  making  this  requset.  Mrst,  we  claim  -h.-in  iisiiai  hut 


katchewan. 


ing  of  record  volume 


.Uoyalitc  No.  4,  conclusively  demon-  - -  - -  - — “  1 

■strates  that  the  proportion  of  the  thi  the  grain  Is  evidently  going  Into  con- 

I  latter  does  not  stand  m  Isolated  one  1®°**"  ,1^®  To  ihnt  channels  on  arrival. 

I  of  that  order,  but  that  the  dolomltlc  ®!i  ™  '^^®  Orient  has  been  a  heavy  pur- I 

I  limestone  is  capable  of  still  heavier  Ql^nnHU- chaser  of  Canadian  wheat  and  flour,! 

yields,  provided  the  wells  are  drilled  Tufv  P^’'4*y  owing  to  the  large  quanUty  of ! 

!  under  reconditions.  The  locaUon  wheat  available  this’ 

I  of  Okalta  No.  1  on  the  western  flank  45:®  /:,  4,4,.^,® season,  but  since  the  advance  In  i 
of  the  structure  Is  particularly  In-  ,hf,  ®41?54  prices  the  demand  is  reported  to 

;  terestlng  and  most  encouraging  as  “f’  have  fallen  off.  China  Is  reported 

I  to  the  prospects  of  the  lime  in  depth  j  f  ^5f®^i?®^®l!|H°^pccomnMn^^*\'he  wheat,  so  the  I 

generally.  ‘"“t  /  7*  5.1,  h  f  5  withdrawal  from  the  market  may  be 


are  not  only  heavier  than  usual,  but 


ed  in  1927,  there  was  greater  drilling  supply  of  wheat  passed  the  high 

■  I  activity  last  year  In  the  Turner  val-  *^®  natural  resources.  early  In  January  and  total 

!  ley  and  in  other  areas  In  the  outer  ^  quantities  available  are  now  decrees-  j 

foot-hills,  and  on  the  plains  extend-  Quick  Harvest  Requires  Visible  supplies  In  both  Canada  | 

,  ing  from  the  International  Boundary  Mm-a  Intanov  Flavatnre  U.B.A.  are  now  decreasing  also.  ^ 

;  to  the  Clearwater  river  in  the  ex-  '  The  absorption  of  such  a  large ! 

I  treme  north  of  Alberta.  So  far  none  .  .  ~  . ..  proportion  of  available  supplies  al-  i 

I  of  these  test  holes  has  reached  a  Assmiboia,  Sask.  Lseof  thenew  ready  and  the  continued  heavy  ship- 1 

i  depth  to  give  conclusive  results  but  i  m®^“od  of  cutting  and  threshing  ments,  suggest  the  malntalnance  of ! 

!  the  many  indications  encountered  j  combines,  in  the  opinion  markets  on  decidedly  firm  bases,  j 

■  are  encouraging.  The  total  footage  |  '  •  A'-  Mossbank  farmer,  ex-  particularly  as  Importers’  require-  j 

i  drilled  In  deep  test  wells  in  IVestern  before  the  Saskatchewan  ments  are  expected  to  continue  sub  ' 

I  Canada  during  the  eleven  months  |  Gralp  Commission  here  recent-  stantlally  the  same,  for  some  weeks 
'  ending  November  30,  1928,  was  163,- 1 1^’  °’i  ^^®i  least.  I 

1137,  representing  101  wells  in  actual  I  mechanical  device  Is  used  Deliveries  at  country  points  In: 

I  drilling.  During  the  year  the  com-  widely  next  season  as  last  fall.  Western  Canada  have  fallen  off  to  i 
I  pletlons  In  Alberta  were:  producing ! 5^®°  ^5°  was  delivered  in  thirty  around  300,000  bushels  dally, — which 

[wells,  oil  and  gas,  17:  producing  ,,  be  repeated  annually,  bears  out  the  report  that  the  pro- 1 

[wells,  gas  only,  3;  total  20.  Seven  ,  ®  witness  predicted  that  Interior  portion  of  tho  crop  still  In  farmers’' 

'  wells  were  abandoned  through  ac-  ®‘®vaiors  will  have  to  be  construct-  hands  Is  smaller  than  usual,  at  this 
I  cldent  or  negative  geological  indie-  ®®  °®®.''  ,  ®  farming  sec-  time  of  the  season,  some  districts  | 

!  ations.  tlons  in  large  numbers.  Mr.  King  being  most  entirely  shipped  out. ! 

I  “The  practice  Is  becoming  general.  f®P’'®sented  the  local  U.F.C.  branch  The  movement  to  the  terminals  is 

in  presenting  several  resolutions.  1  corresnondlnglv  small.  The  exnorts 


[before  commencing  deep  drilling  op-  “  Preseniing  several  resolutions.  correspondingly  small.  The  exports 
!  eratlons,  of  having  prospective  areas  ,  ^*’®  solng  out  principally  via  Van- :  | 

tested  by  means  of  a  serie.s  of  shal-  Catelb  Macaroni  Company  couver  and  Prlnco  Rupert,  B.C.  and  j  1 
low  bore-holes.  This  serves  to  fix  To  Triole  Outout  in  West  Atlantic  seaboard  ports.  Com-  ] 

:  the  elevations  of  a  number  of  points  _  paratlvely  little  has  been  shipped  '  ( 

I  on  some  given  geological  horizon  en-  Winnipeg  Bnrean  Tfce  Financial  Time,  through  St.  John,  N.B.,  and  Halifax  |  j 
i  countered  in  the  various  bore.holes.  IVlnnlpeg.— With  the  Intention  of  ( 

■  From  Information  thus  secured  pros-  tripling  lt.s  output  during  the  cur- - - - ! 

;  pectors  are  enabled  to  map  the  |  rent  year  the  (^atelli  Macaroni  Pro-  St.  Bonlfare,  which  has  been  supply- '  j 
I  geological  structure  with  fair  ac- 1  ducts  Corporation  of  .Montreal  has  ing  its  western  trade.  j( 

1  curacy,  and  so  Indicate  the  most  suit- i  purchase.,!  tho  Tumer-Walker  build-  The  building  is  a  four-storey  j 
able  spots  for  test  drilling  down  to  j  ing  on  Henry  Avenue,  here,  at  a  structure  with  a  frontage  otf  66  feet 
I  the  major  productive  horizons.  In  I  price  said  to  be  ajbout  $100,000.  The  on  Henry  avenue  and  a  depth  of  78 
all  there  are  eight  different  and  In-  i  company  as  a  result  will  shortly  feet.  It  is  provided  with  railway 
:  dependent  parties  now  engaged  on  i  abandon  its  present  plant  located  In  trackage  in  the  rear, 
this  class  of  work  in  Alberta,  and  i 

;  their  efforts  may  confidently  be  ex-  I 

!  pected  to  result  In  information  lead-  r— - - - - - 

tion  of  other  productive  areas  than  ;  Horne^Payne — A  Big  Figure  in  B.C. 

those  at  present  recognized.  | 

■=hows^the'\n'^:!-easrhl^on^pro®durt^^^  KFiTH""ioimi9'“'"  to  watch  local  crickot  match€.s  j 

,  in  Alberta  in  the  last  four  years:  J  •  ^  : 


ALDERSON,  DeJARDE  McDONALD  CO.,  LIMITED 

Government,  Municipal  and  Corporation  Bonds 

290  Garry  Street  -  -  WINNIPEG,  CANADA 

Telephone  80  821 


Bell,  Gouinlock  &  Gillespie 

LIMITED 

^  Bond  Dealers  ===== 

700  Lombard  Building  -  -  WINNIPEG 


CALGARY,  A  LTA, 

STOCKS,  BOMBS  AMD  GJiAIM 
IMDUSTRIAL  FIMAMCIMO 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 

A.  NORMAN  STRANG  &  COMPANY 

INVESTMENT  BANKERS 
801  Lindsay  Building 

WINNIPEG 


UIRFCrr  PIIIVATIJ  WlItH  TO  ALL  MARKKTS 
TXVO  FRFFFRRFJJ  STOCKS  WB  RBCO.M.WBND 

CANADIAN  WESTERN  NATURAL  GAS 

6%  —  PRIOB  »» 

BURNS  &  CO’Y.,  LIMITED 

(WITH  BOA'CS)  6%  —  PRICE  100 
ASK  rs  FOR  FARTICLLARS. 

CARL.II.E  &  FARR,  LIMITED 

208  Grain  Exchange  Building  CAL(»VRY,  ALBERTA 


Horne^Payne—A  Big  Figure  in  B.C. 


Spciini  fo  Tho  Finnnrini  Times  I  ^-as  to  watch  looal  CTlckot  matchc.s 
by  c.  KBiTii  MORRIS.  [from  the  grounds  or  windows  of  his 

I/>ndon.  —  'The  death  of  llobert  "W . .  j^e^t  in  Brentwood,  about  thirty  miles  i 


Naphtha 

Light 

Crude 

ITeavy 

Crude 

(bris. ) 

Cbris.) 

(brls. ) 

192.9  .  165.717 

2,609 

Nil 

1926  .  211,008 

2.609 

5,981 

1927  .  290.270 

.88.808 

3,055 

1928  .  410,622 

70.731 

8,171 

'  Home-Payne.  the  chairman  of  the  !  distant  from  London.  In  hi.s  earlier 
I  British  Empire  Tnist,  and  a  director  i  day.s  he  had  considerable  banking 
i(5j)  fi'/;.  i  of  several  other  Canadian  and  Bra- i  experience  both  in  England  and 
219,.')?S  ztlian  public  utility  companies,  bos  '  France,  and  was  a  fluent  French  'liii- 
one  of  the  landmarks  of '  subt. 

r.,anadian  finance  in  the  United  King-  In  addition  to  being  for  many' 

year.s  Chairman  of  the  British  Elec- 


“Below  Is  a  statement  of  the  nat- ;  pioneer  of 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

Tlie  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Ab..lu..  Fr,t«tl.n  ""’.Sir’JiSi'h.to 

Prudential  Trust  Company  Limited 

3  ST.  JOHN  STREET  -  MONTREAL 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Grains 

REAL  ESTATE,  INSURANCE 

Members  Winnipeg  Crain  Exchange  Private  Wires  to  All  Markets 

REGINA,  SASK. 

D\IKVI.\G  I.N  UR-VN-VtiAN.  jdaiiy  industry’  with  profitable  re- 

j. suits.  Cream  (deques  totalling  $250,- 
\  eruon — H’n  North  Okanagan  di.s- |  noo  were  paid  out  during  the  'paat 
trlct  is  turiAing  increa.siDgly  tx>  the  year. 


ural  ga.a  produced  and  u.aed  In  Al- i  His  principal  undertaking  was  the  .  trie  Railway  Company,  .Mr.  Horno- 
berta  in  1028.  I  British  Empire  'rni.st,  which,  founded  ,  Payne  was  chairman  of  tho  Brliti.sh 

I  Flold  Amount  'in  1902,  four  years  later  became  an  Empire  Tru.st,  a  vice-president  of  the 

Turner  v.it.v  i  ‘'*'Cti'’e  particlpiint  in  the  financing  of  Rio  de  Janeiro  Tramway,  Light  and 

i,;  ^  ‘c  Canadian  enterprise  when  J.  David- ^  Power  Company,  a  director  of  the 

For  ulo  by  refinery .  4iunk  of  Scotland,  wu.s  .  f'anadkm  W’estem  Lumber  Company. 

,  For  U.se  by  Gas  Company induceti  to  join  its  executive.  ..Monterey  Railway,  Light  &  Power 

'  Bow  Island .  T.'ooo  Starting  with  a  capital  of  only  ;  <  ompamy  and  San  Paulo  Tramway, 

:  Barnweil  ’.'.  V.  ■.■,  V.  "  -ESO.OOO  the  British  Empire  Tni.V.  j  Light  and  Power  Company.  ! 

;  Brook.')  as  noo '  boasted  capital  and  re- 1  -  ; 

i  t'lkinsr .  2.3rt;769  I  serve  amounting  to  £1,000,000,  and  i  B-  M.  Home  Payne,  whose  death 

'  Bow  i^[ind*Trwn .  1 2S, 000  j  acted  as  trustees  for  £69,000,000  occurred  in  London  a  few  weeks  ago, 

Wetaskiwin  . !  H  1  sent  out  to  Caimada  for  different  in- .  wa-s  Ijest known  Intho  West  a.s  found- , 

Ba.ssano . '[  2  000  1  du-ttrial  enterprises.  i  cr  and  first  chairman  of  tho  B.C.E.U.  , 

MPd?r!n^  "m' f .  sooioool  The  Trust  was  largely  interested  He  gathered  the  tangled  threads  of! 

City  iTisroo'*®  ’‘‘®  Canadian  Northern  Rail-  <lic  defunct  .street  railway  and  other 

Private  Weils'  ‘ ! !  ■82."'ooo  i  "  “Y-  "  bo.se  shareholders  received  on  public  utilities  while  on  a  business  ^ 

,  Earm  Wells .  isiooojitis  nationalisation  terms  in  .striking-  trlP  to  Canada  in  1894.  After  sur- 

'  Total  ly  favourable  contrast  to  those  ac- ;  monnting  innumerable  difficulties  he  i 

. . I  corded  to  lhe  stockholders  of  the  i  saw  the  successful  formation  of  a; 

i  “The  above  oil  production  figures  !  Grand  Trunk  Railway,  thanks,  it  |  new  company  April  15,  1897.  ! 

show  at  a  glance  the  success  which  I  as.siimed,  to  the  energetic  I  The  B.  C.  Electric  Railw'ay  Co.  j 

has  been  attained  in  this  Western  !  exertions  of  Mr.  Home-Paync.  :  is  only  one  of  many  similar  under-  , 

Canada  field  and  In  view  of  the  ex-  '  Before  the  British  Empire  Trust  [  takings  which  owed  their  origin  to  j 
perlcncc  which  has  been  gained  con-  |  eame  into  being,  the  deceased  flnan-  -Mr.  Horne  P.ayne's  ability.  It  was  ' 
cerning  the  geology  of  this  area  ‘  ®‘®''  f'Wained  a  wide  flnan.cia'1  expert- 1  while  on  a  trip  to  t^ada  on  behalf  i 
gives  ground  for  well-founded  on-  member  of  the  house  of!  of  Sperling  and  Co.,  that  Mr.  Payne  | 

^  timism.”  ^  !  Sperling— with  which  Sir  Edgar  Mac- 1  fir.st  saw  the  opportunity  of  this  pro-  i 

- ;  kay  Edgar,  the  Anglo-Canadian  i  vince.  As  a  guest  of  Sir  William 

U  ,  c_  I  D  financier  later  became  as.sociated  —  |  Van  Horne,  president  of  the  Cana-  j 

orandotl  2>eeks  Power  !  when  that  firm  was  a  member  of  tho  dtan  Pacific  Railway,  he  was  holiday-  | 

I  Supply  From  Government  stock  Exchange.  But  since  ;  ing  on  the  Pacific  Coast.  During  his 

_  I  1904,  when  attacked  by  paralysi.s  he  [visit  ho  was  Introduced  to  Frank  S.  I 

WiniiipeK  Bureau  The  Finnneiiii  Timm  '  to  retire,  he  devoted  all  his  time  :  Barnard,  M.P.,  later  known  as  Sir  [ 
Winnipeg. — Formal  application  by  !  to  the  affairs  of  the  Brltisih  Empire  |  Frank  Barnard,  K.C.,  K.G.,  and  heard  I 
the  city  of  Brandon  for  a  .supply  of  1  Trust,  which  was  requested  by  Sir  :in  outline  of  the  condition  the  public 
hyro  electric  power  from  the  pro*  Willianf  (then  Mr.)  .Mackenzie  to  i  utilities  of  the  di.strict  were  in  at  ■ 
vincial  system  has  been  received  by!  continue  the  financing  of  the  Cana-  that  time  The  young  Englishman'" 
the  provincial  power  commissioner  I  •Ban  Northern  Railway.  '  eagerly  accepted  tlie  offer  of  a  chan- ' 

here,  and  in  the  near  future  rates  I  Despite  it's  phy»lcal  infirmities,  j  co  to  put  the  Vancouver  and  New' 
will  be  quoted  to  the  Wheat  City.  [Mr-  Horne-Payne  was  menitally  acute  Westminster  street  railway  systeAi.s  i 
!  The  action  marks  the  culmination  of  up  to  the  last,  and  took  a  keen  in-  on  a  proper  basis.  Mt.  Horne  Payne  j 
a  long  series  of  discussions  by  the  terest  in  the  affairs  of  the  various  was  chairman  of  the  company  organ- 1  ■ 
Brandon  city  council.  companies  with  which  he  was  con-  Ized  out  of  the  chaos  he  found  here  j  ( 

At  the  present  time  Brandon’s  re-  nected.  though  he  attended  few  until  control  was  handed  over  in 
quirements  ari  being  aupplied  by  Board  meetings  except  In  a  bath  1928  to  the  present  Montreal  holding 
the  local  plant  of  the  Canada  Gas  chair.  One  of  his  few  relaxations  company. 


A,  W.  HAWKEY  &  COMPANY,  Limited 

IJfYESTJIENT  SECURITIES.  * 

TVe  specialize  in  B.  C.  and  North  IVestem  Jlinlng  Stocks. 
Information  furnished  on  request  without  obligation. 

414  Grzun  Exchange  Building  -  Calgary,  Alberta. 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 

EDMONTON, . CANAD\ 

Seasoned  Conservative  Investments 

Offering  List  npon  Request 

O.  C.  ARNOTT  COMPANY,  LIMITED 

INVESTMENT  BANKERS 

Royal  Barilc  ChatrtbevB  ■  •  Calggai*y 


^  lipe - 

Black  &  Armstrong  r  u  u  c 

(Successors  to  Robinson  &  I  al»  Ivl* 


Black.) 

RBAL  ESTATii:  VALUATIONS. 
RKNTALS. 

Farm  Laada.  Mortgages  and 
Insurance 

SOO  STANnyi  rd  bank  bldg. 
wiNiarEO. 


C.  O.  Shepard  J.  V.  Nutter 

ifstabllshed  1890. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance,  Rentals. 

222  Portage  Avenue, 
WINNIPEG. 


Irtves'tovB  veaef 

She  Iftnancfal  Stmrs 

Montreod  CANADA  Toranta 


».  M.  E.  EVANS 

&  Co.  Limitad 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON,  -  ALTA. 


I  Bennett,  Hannah  A  Sanford 

Barrlstcrr,  Sellcltora  4k  Wofartaa 

Hon.  R.  B,  Bennett,  K.C.  1X.D.,  Alex, 
ander  Hannah,  P.  L.  Sanford.  BJL. 
O.  K.  Might.  B.  J.  Chambers,  B.C.L., 
H.  O.  Nolan.  Al.C.M.A. 

Private  Telephane  Bxchtaage  H.  mO 
•00-603  Lancaster  Balldlag^ 
CALUARV,  CANADA. 


TOOLE,  PEET  &  CO. 

LIMITSO 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managsd 

CALGARY  CANADA 
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Electrical  Energy 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


BELuni.i: 

(0> 

trie  roller  plant.<< 
nnd  I  a  rt(  e  »teaiii 
plant  ItcMerve. 


COMLVrOlS 

Aruilablc  for  use  *4 
hours  per  dux  and 
every  day.  IVo  rc- 
KtrirtlonM. 


UXLIJIITBT) 

Approxlmntrly 

4100  !'•  Avattnbip. 


F0I{  rOW  KR,  LUJHT  AM»  OTHKK  I'l  RlUSKS. 
(<eiierato«l  and  IMstribiiteil  by  tite 

Montreal  Light,  Heat  &  Power  Consolidated 


GAS 

Low  Rates  for  Service 


MnniifnpturInK  :inil  DiKtrlbiitInK 
Kor  INUtSTItlAI.  tinil 
ItKSlUIONTlAL  USi;s 


Dual  Service 


■  niiiifry  Ilcqurntcil.  Aildrc.'.s  to 

I’onrr  Bid.,  83  Crule  8t.  tVPxt, 
Tci.  MHin  40-40,  Hontrctil. 


ConsoGdated  Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK  CORE 
MOULDING 


QANH  CONCRETE 

ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE: 

248  McCord  Street,  MONTREAL.,  Que. 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


Black  Watch  Black  Friars 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 
GIN 


Commercial  Alcohol 
NATIONAL  DISTILLERIES  UHITED 

HEAD  OFFICE :  263  ST.  JAMES  STREET,  MONTREAL 


DistiUtrtes: 
t.achinc,  P.Q. 

St.  Boniface,  Man. 


Sattt  ogiCM: 
Montreal  —  Toronto 
Winnipeg  —  Vancouver 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  tbs  only  one  of  itskind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That's  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  C'  Main 

4224  4224 

F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W 


TRAINS  '  HOTELS  '  TELEGRAPHS STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Canahtan  Carbonate,  Slimiteb 

Manufacturers  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 


Owners  in  Canada  of  the  Famous 

BACKHAUS  PATENT 

fur  purifying  Recovered  Gas. 


Head  Office 


MONTREAL.  Que. 


BRANCHES 

rnllfar,  N.S.  Montreal,  Ouc.  Toronto,  Ont.  Hamilton,  Ont 
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PRODUCTION  AT 
GRANDVIEW  TO 
START  UP  SOON 

Mill  With  Capacity  of  350  Tons 
Is  Now  Ready  For 
Operations 

LOW  COSTS  INDICATED 

S  Vancouver  Bureau  The  KInnnclal  Tlmea 

Vancouver.  -  -  Operation  of  the 
first,  350-ton  unit  of  Grandview  mill, 
at  Metalinc,  Pend  Oreille  C  ounty, 
Washington,  is  expected  to  commen¬ 
ce  within  a  few  weeks.  The  plant 
is  now  ready  to  go  into  commission, 
■hti't  there  yet  remains  .some  under¬ 
ground  work  to  be  done  before  it  is 
advisable  to  commence  actual  pro¬ 
duction. 

Designed  for  additional  units  up 
to  file  hapacity  of  its  crushing  plant, 
or  2400  tons  per  day,  Grandview 
mill  is  expected  to  show  good  oper¬ 
ating  efficiency  and  low  costs  per 
ton  milled.  The  mill  is  all-flotation 
throughout  and  the  main  structure 
is  sufficient  size  to  accommodate  a 
second  350. ton  unit  with  no  addition¬ 
al  building  construction. 

Simultaneously  with  mill  construc¬ 
tion,  which  has  been  rushed  through 
the  summer  and  fall  of  1928,  the 
main  haulage  tunnel,  10x10  in  the 
clear,  has  been  driven  from  a  point  i 
above  the  crushing  plant.  This  tun-  , 
nel  is  now  being  connected  up  by 
laterals  and  upraises  to  the  surface 
deposits,  which  wdll  be  mined  by 
"glory  hole’’  methods.  By  this  means 
'  the  ore  will  be  quarried  down  and 
I  dropped  by  chutes  to  oars  on  the 
i  main  haulage  tunnel  below,  and 
j  moved  by  electric  trolleys  at  50  tons 
;  per  trip  to  the  ore  bins  above  the 
’  crushing  plant. 

'  Costs  Between  $1.50  and  $2. 

It  Is  .anticipated  the  mining  and 
,  milling  costs  on  the  first  unit  scale 
;  of  operation  will  be  between  .$1.50 
’  and  $2  per  ton. 

Known  extent  of  the  surface  de- 
i  posits  of  Grandview  ores  are  being 
enlarged  In  response  to  churn  drill, 
i  Ing,  which  have  been  continued 
through  the  fall  and  winter.  Devel¬ 
oped  ore  resources  are  therefore 
I  greater  thant  at  the  time  an  examin- 
j  ation  was  made  by  Capt.  Duncan 
MacVichle,  Salt  Lake  geologist,  last 
.spring,  and  who  at  that  time  estim¬ 
ated  that  Grandview  ore  developed 
totaled  1.063,000  tons,  of  a  gross 
value  of  recoverable  metals  of  $10.. 
36^4  cents  per  ton. 

Since  that  time.  In  addition  to  the 
tonnage  place  In  sight  by  further 


the  property  and  work  Is  being  I 
pushed  ahead  at  top  speed  with  very 
gratifying  results.  The  present  tun-  , 
rel  is  being  driven  to  open  up  :  t 
depth  the  rich  ore  encoiiiitered  near 
the  surface  tind  at  the  first  level.  i 
Vein  matter  encountered  during; 
this  present  work,  says  Mr.  Ilea  ton,  1 
has  been  heavily  mineralized  and  of 
;i  shnilar  character  to  that  found  , 
above.  , but  apart  from  this  he  states  | 
that  the  company  has  no  reports  t,'  i 
publish  concerning  a  strike  of  any 
kind. 

The  increased  interest  in  the  stoc’.t  ^ 
is  making  itself  felt  an !  strong  buy-  | 
ing  power  in  the  East  i.s  a  notable  j 
factor  in  the  market.  i 

The  company  is  amply  financed, 
strongly  directed  and  capitalized  at 
$3,000,000  in  $1  par  shares  with  2.- 
648,690  issued. 

It  is  interesting  to  note 
ronnection.  however,  that 
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I.  W.  C.  Solloway  Prophesies 
Firm  Will  Bring  $1,000,- 
000  a  Week. 

RAPID  EXPANSION 


Vancouver,  —  Hx-stern  money  will 
flow  into  British  Columbia  mines  and 
other  industries  to  a  far  greater  ex¬ 
tent  thiin  li.ad  previously  been  cx- 
Itected,  in  the  opinion  of  I.  IV.  C. 
this  Solloway,  of  .Solloway  .Mills,  who 
1,400,0(»0  made  a  recent  visit  to  the  coast.  He 
of  these  shares  are  held  in  escrow,  I  f^aid  that  through  his  own  company 
leaving  approximately  1.2i8.69<t  on  1 52,009,000  more  money  had  come 
the  market.  According  to  company  ,  wegr,  than  had  gone  oast  from  Brit- 
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Our  Market  Letter  Service  coverluK  Biitlab  Coliimbta  i.’t  appre¬ 
ciated  by  hundreda  of  customern  In  every  province  of  tbc  Uomlnlon, 


3rd  Floor  Vancouver  Stock  Exchange  Building, 

553  Granville  Street, 

VANCOUVER  -  BRITISH  COLUMBIA. 


officials  largo  blocks  of  this  stock 
arc  firmly  held  by  strong  interests. 


BOUNTY  FOR  B.C. 
IRON  AND  STEEL 
TO  BE  PROVIDED 

Steps  to  Be  Taken  During  Cur¬ 
rent  Session  of  the 
Legislature 

BRITISH  CAPITAL  COMING 


Vancoarer  Bureau  The  Fioanclal  TImeii. 

VancouTer. — ^British  Columbia  will 
take  definite  steps  at  the  present 
session  of  the  legislature  to  bounty 
the  Iron  and  steel  Industry. 

Sheffield  capitalists  are  now  ne¬ 
gotiating  fojr  a  site  on  T.ulu  Island, 
near  Vancouver,  for  the  estahlish- 
iment  of  a  small  plant,  and  Hon.  W. 

I  A.  McKenzie,  new  minister  of  mines, 
in  announcing  the  terms  of  the  leg¬ 
islation  expressed  the  hope  that 
within  a  few  years  the  iron  and  steel 
industry  would  be  established  in 
British  Columbia  on  a  perin.-inent 
and  prosperous  basl.s. 

TiTie  new  legislation  would  per¬ 
mit  the  provincial  government  to 
pay  a  bounty  of  $3  a  ton  on  pig  iron 
manufactured  In  British  roiiuabia; 
to  pay  up  to  $1.50  a  ton  on  pig  iroq, 
produced  In  British  Columbia,  the 
bounty  being  determined  by  the  pro¬ 
portion  of  the  content  of  iron  ore 
mined  in  British  Columhia;  and  a 
bounty  not  to  exceed  $1  a  ton  on 
steel  sha©es  of  commercial  utility 
manufaoturod  in  British  Columbia. 

The  act  says:  "Bounty  as  on  nig 


ish  Columbia  during  the  past  month 

“This  movement  of  ca.stem  capital  , 
lo  Western  Canada  and  to  British 
t.'olnmbkiin  particular  will  continue,”  ; 
said  Mr.  SoI'Ioway.  "I  veniturc  to  i 
pte.llct  that  in  the  coming  year  our 
firm  will  bring  an  amount  of  capital  ‘ 
from  Ea:.stern  Canada  and  the  United 
States  that  will  approximate  a  mil-  j 
linn  a  week  or  $52, 999,090  before  ' 
t-hristmas. 

"This  Is  no  vain  forec.ast,”  he  add- ! 
eti.  "Wc  started  business  here  in  | 
t'ancouver  about  eight  months  ago  j 
w  ith  a  staff  of  seven,  and  today  we  I 
nave  a  staff  of  fifty.  1  am  making 
arrangements  for  a  voiume  of  busl-  ' 
ness  that  will  require  from  150  to  250  ' 
of  a  staff  before  this  time  next  year. 

.\dd  To  Aceommodutiou. 

“I  have  today  just  closed  a  lease  i 
for  additional  accommodation  on  the  | 
building  we  at  present  occupy.  We  i 
shall  have  occupancy  on  February  7,  ; 
and  expect  to  have  the  alterations  '• 
made  in  time  for  its  being  opened  for  ; 
the  accommodation  of  the  public  on  I 
the  first  of  March. 

"The  developments  going  on  in  i 
British  Columbia  arc  literally  j 
astounding.  And  the  most  astound-  i 
iug  thiiig  is  that  jou  in  B.  €•  do  not  j 
fully  realize  it.  You  are  too  near  • 
to  the  picture.  You  .lire  like  a  boy  : 
with  his  nose  against  a  mirror.  He  * 
sees  only  the  tip  of  his  expanded  ; 
nose,  while  the  distant  spectators  ; 
sees  both  the  front  and  the  back  of  : 
the  boy. 
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churn  drilling,  a  considerable  addi-  i  iron  under  this  act  may  he  paid  up- 
tlon  has  been  made  by  the  acquis-  j  on  the  molten  Iron  from  ore  which 
itlon  of  Z-Canyon  ground,  acquired  i  In  the  electric  furnace,  Bessemer  or 


FOR  AUSTRALIA  WE  specialize  in  British  Columbia  mining  stocks 

Buying  and  Selling  orders  promptly  exeonted  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 


by  the  Grandview  Mines  Inc.,  in  the 
summer  of  1928. 


I  other  furnaces  enters  Into  the  manu- 
I  fiacture  of  steel  by  the  process  em- 
i  ployed  In  such  furnace,  the  veight 
[of  such  Iron  to  be  ascertained  from 
I  the  weight  of  the  steel  so  inanufac- 
I  tured." 


MAKES  PAYMENT  ON  _ _ 

JACK  WAITE  OPTION  I  B.C.  WELCOMES 

RISING  MARKET 
COPPER  OUTPUT 


Nipissing  Makes  Payment  of 
$40,000  Under  Terms 
of  Deal 


Under  the  terms  of  an  option  en¬ 
tered  Into  the  last  day  of  1928,  the 
first  payment  of  $40,090  by  Nipissing 
Mines  Company  of  'Toronto  and  New 
York  has  been  paid  into  the  First 
National  Bank  at  Wallace,  Idaho,  for 
stock  control  of  ,Iack  Waite  Consoli¬ 
dated  Mining  Company  operating 
the  Jack  Waite  lead-silver-zinc  mine. 

The  deal.  If  finally  consummatetl, 
involves  an  outlay  iu  excess  of  $1,-  1 


Producers  Are  Active  With 
Plans  For  Smelter  and 
Power  Development 


COPPER  ISSUES  STRONG 


Government  Response  to  B.  C. 
Lumber  Exporters’  Request  , 
For  Subsidy 

I  VancouTcr  Bur.aa  The  Finaarlal  Time*  , 
j  Vancouver — Lumber  Interests  have  i 
I  been  advised  from  Ottawa  that  the 
Dominion  Government  may  resume 
j  its  Australian  service  with  the  Can-  j 
adian  government  merchant  marine  ! 
j  in  the  near  future,  thus  relieving  to  ! 
i  some  extent  the  present  shortage  of  ; 
{ cargo  space.  l 

i  This  pending  action  on  the  part  j 
,  of  the  Dominion  authorities  is  be-  j 
'  lieved  to  be  In  response  to  the  nego-  | 
tiatlons  carried  on  during  the  last  , 

I  month  with  a  view  to  having  the  , 

I  Dominion  stibsidize  lumber  cargoes  ; 
Uo  Australia  from  British  Columbia! 

[  at  the  rate  of  $10,000  a  cargo  pe  • 

I  inonih.  It  was  pointed  out  during 
'  the  conferences  held  by  lumbermen  . 

:  with  Hon.  James  Malcolm,  Minister 
I  of  Trade  and  Commerce,  and  Hon. 
i.Tiinies  Ilohb,  .Minister  of  Fiannce. 
[that  when  the  C.G.M.M.  ships  oper- , 
ated  in  the  .Australian  route  previ¬ 
ously  the  percentage  of  .Australia’s  ' 
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Vanconver  Bureau  The  rinnnrini  Time* 

,  .  _  .  I  Vancouver.  —  Recent  rise  in  the  . ...  , . . .  .  _ 

000,000  by  Nipissing.  The  chief  ,par-;  price  of  copper  has  probably  recciv-  imnber  imports  from  Canada  leapt 
ticlpants,  h.'t  vendors,  are  the  heavi-ied  a  more  cheerful  welcome  in  :  from  13  to  35  and  that  when  the  | 
est  individual  holders  of  Jack  Waite.  British  Coliimhia  thau  any  other;  ships  were  withdrawn  the  percent-' 
with  a  number  of  small  individual  ;  jiart  of  Canada,  and  in  their  elation  ;ige  dropped  again  to  around  15. 
holders  availing  themselves  of  the  the  Britannai  Mining  &  Smelting  Whether  the  resumption  of  the  C.  ' 
opportunity  to  participate  on  equal  I  Company  and  the  Granby  Consolid.-it-  (;  yj  yj  service  w  ill  satisfy  the  lum- 
tenn.s.  cd  Mining  &  Smelting  Company  have  interests  .is  much  as  the  subsidy  ! 

Iho  .I.'iek  Waite  is  one  of  the  pros-  i  each  rai.aeil  the  wages  of  t.heir  ork- 1  p];,n  lias  not  been  disclosed,  but  it  is 

I  evident  that  the  ship  shortage  is  to  j 
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))fctive1y  important  lead-producing  ;  era 
units  of  the  Coeiir  d’Alene  area.  The  !  It  looks  as  though  copper  is  king  ' 
mine  has  a  Mocked-wit  and  inmiedl- .  this  year,  and  this  assumption  is 
.ifely  available,  tonnage  of  more  than  I  based  largely  on  the  spectacular 
600,000  tons  of  mixed  milling  and  j  gains  iu  Consolidated  Mining  it  | 
high  grade  ore,  .according  to  engia-  Smelting,  George  I'opper  and  other  i 
eers’  estim.ates.  :  copper  Issmes.  Holders  of  Sunloch  j 

Since  last  Jtuie,  when  the  com-  i  and  ( 'oast  Copper  have  also  witnes.«- 
p.any's  first  mill  was  completed,  pro-  ed  their  holdings  advtincc  satisfac-  ^ 
(hiction  has  been  m.aintained  at  the  :  torily.  ' 

rate  of  120  tons  per  day  and  fair  op-  rrosneefs  RrighL 

crating  profit  has  been  shown  on  ■  r,  •  i  ' 

his  basks,  in  addition  lo  proriding,,  R>-itish  (  olumbia  now  prmluce.s  the  | 

‘  ^  bulk  of  C  anada  s  copper  and  vastde-  ! 

posits  of  copper  ore  have  been  | 
blocked  out  and  m.ade  available  for 
I  future  development.  With  prices  up.  |v 
i  the  prospect  for  these  properties  is  I 
I  exceedingly  bright. 

'  D  probalilc  that  the  next,  teq^ 
years  will  sec  copper  production 
concent  raft'd  iargciv  on  the  co.ist  of 
British  'iolumbia..  George  ♦'•t;">ner 
in  the  Portland  Ca.'Ial  zone  'i.q  'ex-gj 
peefed  to  bt!  a  big  pr6thi,'’"r  ^ 

will  the  f'oast  fopper  prope';?.-,;  at, 
the  north  end  Vancouver  ,  ilPuJ 


e  remedied. 


:or  considerable  new  operating 
equipment  and  extensive  additional  , 
mine  development.  [ 

FALWRliTTO 
ENTER.  ORE  SOON 


ENGLISH  CAPITAL 
FOR  TORIC  MINES 

May  Cancel  Option  With  Britan¬ 
nia  Mining  and  Smelting — 
To  Create  Debentures 
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ni-oiiTer  Bnrenn  The  Flnnnclal  Time. 

Vancouver.  —  It  1.'^  un.ie.r.'^tood  tluit 
tl!(‘  Torio  Mines.  Ltd.,  directors  do 
iio>  at  present  intend  to  ratify  the 
tenia, five  option  on  the  property, 
arraii.aed  by  one  of  their  number 
wit.b  the  Brit-a-nnia,  .Mining  &  Smelt¬ 
ing  Company,  ami  that  a,  dca.l,  tui 
terms  which  would  appear  to  be 
r,,ere  advantageous  to  shareholders! 
orie.  i.s  lieing  aegotitited  with  ' 
Consolidated,  a  British  | 
.  ... „anizatioii.  wliereby  the' 

Officials  of  the  Falconbridgc  Nick-  Wver  Sks  ^co^  I  ' 

el  .Comply  expect  that  the  crosscut  :  pany  plans  tJie  estabUshment  there  I 

being  driven  towards  the  ore  body  ;  power  plnnt  to  serv'o  a  I 

at  the  350  foot  level  will  enter  the 


Crosscut  Passed  Through  Good 

Mineralization  at  225  . . .  . . - . .  . o  lo.i,-  i.s 

pggj  It  is  understood  that  the  r.'J.;.i^.rcr  j,.,  .  ‘ 

■Corporation  has  the  inside  t-r'aek  in  -  orga 
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ore  within  a  week  or  so. 


I  smelter  to  be  built  by  Consolidated, 
i  owner  of  Coast  Copper  and  adjacent 
The  orosscnit  at  the  225  ft.  level  !  pt-r 
passed  through  73  feet  of  ore  of  av-  ‘ ' 


erage  metal  content  as  indicated  by 
drills  of  4%  nickel  and  copper  com¬ 
bined.  . 

The  drill  w'hich  pierced  the  down-  i 
ward  extension  of  tht  orebody  at  ;'>00 


A  (TTY  OF  SKYSCRAPEKS. 

Toronto’s  skyline  is,  perhaps,  the 
most  striking  of  any  in  the  British 
Kmpire,  for  within  her  tmundaries 


feet  revealed  a  width  in  the  drill  i  are  located  its  tallest  buildings.  Cen 
core  of  90  ft.,  indicating  a  horlzont.a!  ■  ired  at  Kiii.g  and  A’onge  streets,  the 


width  of  about  70  ft.  Assays  show¬ 
ed  metal  content  of  5%  copper  and 
nickel  combined.  The  increase  in¬ 
dicated  in  valiie.s  at  deptli  is  regard¬ 
ed  as  decidedly  promising. 

RAPID  PROGRESS  AT 
GEORGIA  RIVER  MINE 

Vancouver. — The  active  and  rising 
market  on  Georgia  River  Gold  at  the 
present  time  seems  to  suggest  that 
the  public  is  realizing  the  true  value 
of  the  stock.  Rumors  that  a  strike 
has  been  made  are  consistently  de¬ 
nied  by  company  officials.  Accord¬ 
ing  to  Wellington  Beaton,  president 
of  the  Georgia  River  Gold  Mines, 
Ltd.,  a  crew  of  men  Is  employed  at 


effect  is  most  Imposing. 

Ju.st  now,  the  attractions  of  To¬ 
ronto  are  perhaps  greater  than  ever. 
Her  the.atres,  w'inter  sports,  balls 
and  other  social  functions  arc  among 
the  most  notable  in  the  w’ho'le  Do¬ 
minion.  Her  choral  and  other  mu¬ 
sical  societies  have  achieved  wor'd- 
wide  fame.  Tlierc  is  something  to 
see  anil  something  to  do  every  miii- 
uatc  for  those  whose  visit  is  pixrnpt- 
ed  by  social  or  family  reasons,  xvhile 
the  interests  of  business  draw  and 
hold  the  Hnusiness  men. 

Convenient  Canadian  National 
train  service  provides  for  the  ever¬ 
growing  t.rafl'ic  between  Montreal 
and  Toronto.  Ask  any  Canadian 
National  agent  for  full  particulars 
or  call  .nt  the  City  Ticket  Office,  384 
St.  James  Stj’cet.  MArq.  4731. 


Alice  -Ami  property. 

The  new  turn  of  the  negotiations 
c.aino  as  a  .surprise  to  the  sharehold- 
<'r:i  o.f  Toric  as  it  had  been  believed 
that  the  deal  with  Britannia  was  j 
definitely  closed-  The  transaction  Is  I 
now  .apparently  null  and  void. 

It  Is  understood  that  Toric  is  to 
cre.ate  $75,000  of  8%  debenturo.s,  re- 
TKiyable  March  31,  1931,  replacing 

uithoi'ized  but  unissued  debentures, 
b’.u.s.so  Asiatic  is  to  transmit  imme¬ 
diately  $50,000  to  a  "Vancouver  bank 
to  be  handed  over  to  creditors  when 
'I'oric  shareholders  approve  the 
agreement  and  equivalent  new  deben¬ 
tures  arc  delivered  to  the  bank. 

5J)00  FACTS  ABOUT  CANADA. 

The  1929  edition  of  that  popular 
annual,  “5,000  Facts  About  Canada." 
edited  by  Frank  Yeigh,  the  well-  [ 
known  Canadian  author  and  publicist,  i 
is  now  off  the  press  and  contains  a  ! 
wealth  of  material  that  presents  the  j 
stirring  story  of  our  national  prog¬ 
ress  In  crisp,  concrete  form.  Many 
new’  features  mark  this  Issue,  s,ueh 
as  the  striking  exipanslon  during  the 
ten  year  since  the  armistice,  as  well  j 
as  the  remarkaibdo  advance  made  In 
the  last  12-month8’  period  of  "Can¬ 
ada’s  Best  Year."  j 


J.  B.  IlEAVEH 


.1.  T.  MnenREGOR 


MacGREGOR  &  HEWER  Limited 

REAL  ESTATE  INVEST3IENTS 
STOCKS  &  RONDS 

841  Georicia  Slreet  W.,  Georgia  Hotel  Bldg.,  VAXCOtrVKR,  B, 


tiimrriiirminifiriiiiiiiiitixixuinniniiniinnnttinniTriiii 


Real  h* 

^  ESTATE  ^ 

-  AND  INSURANCE 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

business  Estabiished,  1863 — incorporated  in  England.  I33i 
ASSETS  EXCEED  SZ.OOO.OOO.OJ 


fVe  undertake  the  investment  of  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  ratal. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent, 

Management  oj  i'rjatrties  undertaken. 


022  Cowtarnrvtena 

l.a..  «  »a.Mx»  »  » jx 


VICTORIA,  B.O. 

I XEXXJJ  WM  «  ■  i  «■«  J -IJUAlsjaMJi; 


BRITISH  COLUMBIA  MINING  STOCKS 

Buying  and  selling  orders  promptly  cxei-uted.  Inquiries  solicited 
MARKET  LETTERS  MAILED  REGULARLY  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD. 

Katabllahed  1<M7 

MEMBERS  VAKCOVVBR  STOCK  EXCHASGR 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


SEE  MINING  AS 
SECOND  URGEST 
INDUSTRY  SOON 

Federal  Report  Sees  Growing 
Interest  in  8  or  9 
Provinces 

ACTIVE  EXPLORATION 


!  pcndlfiirc  of  the  funds  of  the  eo'ni- ( 
pany  by  un  honest,  and  eonipetent  i 
nianagcnicnt.  The  ('nnadian  niininc 
!  industries  offer,  on  the  other  hand, 
a  Hide  variety  of  opportunities  of 
■  proved  and  undoubted  value  which. 

I  from  the  investment  point  of  view. 

!  do  not  carry  tho  risks  inevitably  as. 
soclated  with  issues  of  the  more 
speculative  classes. 

NEW  WSWICK 
HAPPY  TO  BE  RID 
OF  THIS  RAILROAD 


tributing  to  Geological  Know  -  OF  THIS  RAILROAD 

ledge  of  Unmapped  Sections  _ 

—Weeding  Out  Undesirable  |  Valley  RaUrpad  Has  Long  Been  I 


Element  ^ 

Ottawa.  -  The  raining  and  metal¬ 
lurgical  imlustrles  are  yearly  gain¬ 
ing  in  importance  in  the  industrial 


to  compete  with  the  products  of  their  j 
jrTVrirCC  farmers.  Igimbrr  and  shingles: 

fliyUttJky  \J%J  1  Included  in  the  tariff  prepara-| 

MlfOV  1 /lip  What  tliLs  will  inrap  if  tlie  tariff 
I  ARIAIIA  nflllNI  Al  I  revisionists  .su(<  t.  (I  in  securing  their  I 

IflUt/JI  /■  w JI  objective,  and  it  tin*  new  laritf^i  do 

■M  opt  P  IltlipnPOnP  whiit  they  hope,  is  a  prospoctivo  cm- : 

||V  N|<  I  P  »  llu  I  P  ||p\  I  l)argo  upon  ('anadtan  grain,  llvestocli  ! 

tillllit  llttLlSsLlvt  and  me.ats.  dairy  product.s,  all  farra| 
l/lllAirnp  II  O  •PiniPP  inorluct.s.  lumber  and  shingles,  to  a. 
AlfAlNNI  I)  N  I  AhIpI*  total  vii.'hic  In  excess  of  $  1  .'>0,000,000  j 
nUXIIilUA  inillll  portends  a  very  scriou.s  j 

- ^  situation  for  those  engaged  "in  these  I 

Americans  Now  Suffering  From  industries,  for  the  llvcstocU  industry; 

a  Hivh  .  Pralertinn  f’f  West  and  tho  Itimber  industry 

a  nign  rroteebon  ,  rolumbta  especially. 

complex  I  Ilptalintion  .Itislifiod. 

WASHINGTON  VIEWPOINT  .•Vgain  tho  question  may  he  asked  :^| 

_  i  What  should  be  t'annda’.s  position  in 

By  CHARLES  o.  SMITH.  i  s«eh  a  caso  ? 

Admitting  that  tbc  making  of  a 
Cnnndian  Club.  i  tariff  13  a  Country  s  own  business. 

To  omplov  one  of  our  more  favored  I  hot  bo  suggested  that  our 

words  of  the  day.  the  United  Statos  f'ovcnimcnt  employ  first,  all  Uio  rc- 


a  High  •  Protection 
Complex 

WASHINGTON  ^EWPOINT 


. . ■—■■I— i  II  . 

Sawmill  MacUneiy 


Incubus  on  Provincial 
Administrations 


By  CHARLES  O.  SMITH. 
Cnniiillan  Newapoper  Comapondrnt 
nt  Unshinston  Befare  MonIrrnI 
Cnnndian  Club. 

To  employ  one  of  our  more  favored 
words  of  the  da.v,  the  United  States 


l,u  lu  ...,l.ort»..cc  in  the  ln«».trl.,l  saint  John.  N.  B.  -  Whiln  m.an,  Si  'rS?t  „t  SS 

l-llon  l*lrf7n‘“THoSe'^oM-on,l  are  sounds  as  thoUhh  the  Canadian  oconoinlsts.  tho  tolnnio  of  Canadian 

tllnl  1  V  'i  m  sLw'irt  Alin.  course,  much  interested  in  the  manufacturers  were  in  session.  The  exports  does  not,  and  will  not.  injure 

meter  of  the  Interio"  It  has*  recently  Speech  from  the  Throne  at  the  voice  of  the  formerly  low-tariff  demo-  -American  producer  .  As  the 

heen  «  iid  ilnt  mining  mav  soon  rank  opening  of  tho  Federal  Parliament  crat  is  almost  as  strident  as  that  of  Innscst  buyer  of  American  goods, 

■IS  the  second  of  Canada's  primarvithe  reference  to  the  possible  taking  the  Republican  in  calling  for  more  cannot  that  approach  bo  made  . 
industries  and  a  studv  o*’  the  fields  I  over  by  the  Government  of  certain  protection.  I  am  not  discussing  the  Then,  if,  after  exhausting  the 
over  which  It  is  rapidlv  expanding  I  5“  was  of  particular  Interest  merits  of  economic  views,  but  am  avenues  of  diplomacy,  Tanada  should 

iiTikcs  the  realization  of  Uiis  nro”  '  in  -^’ew  Brunswick  where  the  Valley  merely  defining  a  condition.  The  fall  to  secure  what  may  bo  termed 

nheev  annc  ir  not  altogether  impos.  !  Railroad  has  long  been  an  incubus  people  of  the  United  States  want'  fair  treatment,  who  would  say  that 

^iblc"  '  ^  ^  provincial  administrations  in  a  more  protection  for  all  their  own  the  Canadian  people,  cither  through 

The  renort  states  that  mining  financial  sense.  products  and  markets  and  they  are  their  Government  or  by  voluntary 

operations^  are  now  a  matter  of  i  -tt  present,  this  railway  has  ter-  going  to  get  it.  Primarily,  the  tar-  effort,  would  not  bo  justified  In  set- 


is  presently  in  the  throes  of  a  high-  Ronrees  of  diplomacy  to  secure,  if 
protection  complex,  for  the  national  Possible,  some  softening  of  this 
mood  is  for  new  and  higher  tariffs,  blow,  especially  in  fcja. 

and  there  is  a  national  unity  on  this  I  weight  upon  such  an  in- 1 


life  of  the  provinces,  according  to  u  |  parts  of  the  country  have  been, 
i-cport  tabled  in  the  HouaC  of  <  om  j  j.  niuch  interested  in  the 

inons  by  lion,  t  harlos  Stewart.  Aim-  _ 


operations  are  now  a  matter  of  I  -ai  preaeni,  luis  laiiwd.v  uao  euiue  10  get  ju  r-riui.ii ,  me  «uuiu  nuu  ue  juom.cu 

vital  concern  to  three  Canadian  minals  at  Saint  John  and  Centre-  get  is  the  farm  list,  but  once  theh  |  ting  about  reducing  the  volume  of 
provinces  of  prime  importance  ville,  N:B.  but  for  fifteen  miles,  he-  tariff  position  is  re-opened,  it  has  1  Canadian  purchases  of  American  pro¬ 
to  two  others,  and  are  becoming  fore  coming  into  Sain  John  it  rims  a  habit  of  spreading  widely.  So  we  j  ducts,  to  bring  American  sales  in 


Nova  Scotia  and  Alberta  almost  tween  $6,000,000  and  $7,000,000  has  with  legislative  representatives  of  the  some  self-reliant  reaction  and  would  | 
iqual-  Quebec*  fifth,  with  a  rapidly  i been  placed  on  it.  farmers’  organizations,  with  leaders;  respect  Canada  all  the  more.  Cer- 

increasing  production:  and  Alanito-  Long  a  subject  of  debate  in  New  of  the  House  of  Representatives  and  ;  tainly,  as  one  answer  to  the  declared 
Im  NeV  Brunswick,  Yukon  and  .^e.s-  Brunswick,  the  Valley  Railroad,  if  Senators.  They  all  declare,  with  the  American  intention,  Canada  can  em- 
katehew  an  following  in  the  o-der  '  taken  over  by  the  Federal  Govern-  utmost  frankness,  that  their  objective  ;  ploy  the  resources  of  Empire  prafer- 
'  '  ment,  will  afford  a  great  relief  to  is  to  prevent  all  other  farm  products  entlal  tariffs  and  seek  enlargement 

°  Developments  in  Quebec,  and  more  this  province.  Prior  to  its  construe-  to  as  great  an  extent  as  possible,  I  of  Canadian  trade  in  more  receptive 
recently  in  western  Manitoba  and  in  j  tion  contention  was  strong  that  it  from  entering  the  American  market  fields. 

Saskatchewan  have  thrown  a  new  should  be  buUt  on  the  other  side  of  ~~~~~  ~  ~ 

light  on  the  mineral  resources  of  1  Saint  John  River  and  enter  this  city  ^  ■  y  hJf*  f  D  ,  •  J 

ihcse  provniee.«,  and  the  success  of  1  over  its  own  rails  at  Courtenay  Bay.  \^CinQClCl  S  IVitflBTCllS  mTOVIOC 

the  pioneers  in  these  fields  has  pro-  IThis  did  not  lake  place  however  as  O*  C  /*  LJ  a  f  lx 

viried  the  incentive  to  greater  actiilty  It  was  built  on  the  western  side  of  gfftr  SOttTCC  Ot  IMCOt  iTiSUlQtOTS' 

and  the  more  intensive  examination  ;  the  river  and  really  only  runs  to  ® _  ; 

of  previously  prospected  .areas.  ,  AVestfield  N.B.  thence  over  C.P.R.  In  Canada's  wide  range  of  mineral  i  from  raw  material  taken  from  slag) 

A  ast  areas  hitherto  entirely  iinex- ,  lines  to  Saint  .John.  One  of  the  are  manv  substances  dumps  at  copper  smelters.  A  third 

plored,  or  which  had  been  only  hur.  :  reasons  for  building  on  the  west  wealth  there  are  many  su  tvpc  of  mineral  wool  called  glass 

riedly  prospected,  have  been  made  ,  side  of  the  river,  a.s  .given  at  the  that  have  broad  applicability  to  tbe  manufactured  in  Europe) 

more  readily  accessible  by  aeropla-  time,  was  the  enormous  area  to  be  problems  of  heat  insulation  states  |^rom  crap  glass  which  is  melted  in  a  ' 

lie.  The  search  for  minerals  is  today  bridged  on  the  eastern  bank  in  cross-  the  Department  of  the  Interior,  special  reverbatory  furnace  and  nio‘- 

coiitributing  more  than  any  other  ;  ing  various  arm.s  ot  the  main  river,  through  its  Natural  Resources  Intel- ,  ten  droplets  drawn  into  fine  threads 

agency  to  the  exploration  of  unmap- :  The  railway  is  really  the  Saint  Hgence  Service.  Heat  insulation  isi^n  revolving  drums. 

)ied  territory,  and  the  map  of  the  !  John  and  Qiiehec  Railway  and  in  perhaps  an  ill-chosen  term  but  one  1  Afineral  Wool 

Dominion  i.s  being  unrolled  north- j  these  modern  days  is  the  partial  fill,  which  Is  in  general  use  to  indicate;  -luuerai  ?  . 

ward  with  remarkable  rapidity.  i  filment  of  what  would  probably  have  the  high.temperature  insulating  in'  All  three  varieties  of  niincra  wool  i 

Kiioiigli  is  now  known  of  the  re- 1  been  the  first  railway  in  Canada  had  )  furnaces  and  boilers;  the  low-tcm-  •‘^“cmblc  sheep’s  wool  superficially  s 

sources  of  the  north  to  enable  one  :  the  project  been  carried  out  i.  c.  the  jperature  Insulation  required  for  cold  )  examination  arc  found  to  1 

’>>  foresee  the  establishment,  within 'St.  Andrews  to  Quebec  line.  storage  and  refrigeration;  and  the  ) Possess  a  hard  vitreous  structure,  s 

.1  comparatively  short  space  of  time.!  As  far  back  as  1828  plans  were  building  type  of  insulation  used  to  |  Their  usual  weight  Is  only  10  to  L>  I 

'if  important  mining  metallurgical  :  ready  to  go  ahead  on  this  project.  !  prevent  the  transfer  of  heat  through  I  Pounds^  per  cubic  foot  us  compared  f 

centres. throbbing  w  itJi  life  and  niov-e- ,  The  survey  was  made  and  the  cap- !  the  walls  and  roofs  of  buildings.  with  170  poiind.s  per  cubic  foot  for 

mem,  and  contributing  materially  to  ,  ital  in  sight.  This  would  have  been;  Heat  insulators  arc  commonly  *he  raw  material  ii.-cd.  The  niineral 

the  greater  economic  development  of;  the  pioneer  line  of  Canada  had  the  light  porous  substances  containing  J'ools  are  among  the  most  interest-  s 

the  Dominion.  '  work  proceeded  but  for  various  reas-  a  large  number  of  enclosed  air  cells.  of  tho  insulating  materials  manii-  r 

AI<).-;*(ir  the  enterprises  now  oper-  ons  it  was  held  up  and  finally  when  This  would  seem  to  preclude  min-  jactured  from  mineral  substances,  t 

aiintg  in  the  <  unadiau  mining  field  in  1842  under  the  -Asburton  Treaty  crals  which  arc  usually  heavy  and  •  hey  an'  not  iiece.-aarily  the  most  i 

arc  in  tho  hands  of  reputable  con- 'much  of  what  then  the  Province  of  ;  dense.  Yet  .science  has  demonstrat-  important  economically  but  serve  as  a 


l^terous  Limited 


BRANTFORD.ONTARIO.CANADA 


Mineral  Wool. 


bably  have  the  high.temperature  insulating  in'  All  three  varieties  of  niincra  wool  waterproof  paraffin  binder  and  pres,  be  used  In  bulk,  and  in  powdered  economy.  As  already  pointed  out  bv 

ariada  had  I  furnaces  and  boilers;  the  low-tcm- ;  J'^^cmblc  sheep  s  w  ooi  superficially  sed  into  blocks.  No  mineral  wool  j  condition  it  is  used  for  tinting  wall  no  means  all  heat  insulators  arc 

ut  i.  c.  the  jperature  Insulation  required  for  cold  “n  examination  arc  lound  to  has  been  produced  in  Canada,  the  ;  papers  and  paints.  '  mineral  in  origin  but  this  class  forms 

IP.  storage  and  refrigeration;  and  thc^po^ssess  a  hard  vitreous  structure,  small  demands  so  far  experienced)  Nor  would  it  be  fair  not  to  men-ia  large  proportion  of  the  available 

ans  were  building  type  of  insulation  used  to  ineir  usual  weight  Is  only  10  to  lu  lining  taken  care  of  by  importations  ; tion  the  various  cinder  blocks  and  ! materials  and  with  Canada’s  abund- 

is  project,  (prevent  the  transfer  of  heat  through  Ipounds^^per  cubic  foot  us  compared  from  tho  United  States.  |  bricks,  gypsum  wall  boards  and  var-jant  resources  in  raw  and  by-product 

jious  cellular  concrete  products  and  I  mineral  substances  suitable’  to  the 
A  resume  of  the  use  of  miucral  j  mixtures  which  are  on  the  market  |  purpose,  the  manufacturing  of  such 


arc  in  tho  hands  of  reputable  con- 'much  of  what  then  the  Province  of  ;  dense.  Yet  .science  has  demonstrat-  important  economically  but  serve  asja  veritable  mountain  of  material  in  try  in  Canada  as  yet  but  with  bright  UHAMBEB  OF  C03DCEBCE. 

I '.  rn.'  interested  in  tho  honest  devcl- '  New  Brunswick  was  ceded  to  the  j  ed  that  even  such  a  dense  mineral  as  an  introduction  to  w  hat  research  eii- ^  the  state  of  Montana,  and  it  is  not  possibilities  for  expansion  and  with  foio-  ,  ■ir  f 

iipmeiit  of  their  properties.  The)  United  States  the  project  died  ab- i  limestone  can  be  made  into  light  j  ^^imeers  are  accojupJlshing  111  this  ,  improbable  that  such  a  mica  forma- j  the  outlook  pointing  to  Canadian  caigary.  Extensive  arrangements 

V'oek  Excliange  frenzy  of  1926  and  ;  solutely  as  its  route  wa.s  through  the  !  fluffy  material  with  fibres  as  fine  or  '  field.  tion  or  other  suitable  micas  may  be  i  manufacturers  being  able  in  time  to  t  **  p  enterUin- 

lic’T.  and  the  case  with  which  funds  '  ceded  territory.  Had  this  line  gone  )  finer  than  wool,  in  fact  almost  mic-  The  great  eoouomic.'i  in  fuel  scour-  j  found  In  Canada.  Of  a  type  nnsuit-  |  niatcli  any  of  the  desirable  materials  j  delegates  to  the  Cana- 

eiiiild  tlien  be  secured,  proved  an  ir- '  through  there  are  those  who  pro-  roscopie.  The  product  is  one  of  the  through  adcipiate  insulation  of  j  able  for  electric  insulation  on  ac-  presently  imported  and  perhaps  I  ^  h  w  Lo™tAierce  annual 

resistible  inducement  to  operators  of  diet  that  St.  Andrews  N.B.  would  mineral  wools  and  it  is  made  in  the  dwellings  and  oiiier  iiuildin.g.s  makes  |  count  of  a  high  iron  content,  the  as-  )  create  some  new  ones  In  this  wide  !  ^ottv®dtlon  AVhlch  is  to  be  held  in 
many  promotions  of  the  mushroom  have  been  a  great  Canadian  port  to-  United  States  from  an  argillaceous  subject  of  heat  insulation  of  j  tonishing  discovery  wa.s  made  that  a  I  field  of  study.  General  industrial  j  anq  Calgary  next  Scpteni- 

i>pe.  incorporated  principally  with  ;  day.  As  it  is  the  C.P.R.  has  a  large  limestone  containing  silica,  alumina,  preat  interest  in  such  a  climate  a |  piece  thrown  into  a  firo  exfoliated  I  expansion  is  creating  greaily  in-)"®*’ 

!!ic  object  of  mining  the  puldic.  j  summer  hotel  there.  lime  and  magnesia.  Canada  possesses.  The  added  com- )  and  expanded  to  fifteen  times  its  |  creased  markets  for  both  high  and  I  ~~ 

Tli;-  icry  undesirable  clement  has  The  present  Valley  Railroad  paral-  The  process  of  making  mineral  Tort  derived  from  living  in  properly  volume  yielding  an  extremely  light!  low  temperature  insulators  and  in- I  Mr.  Thomas  Edison  is  the  fellow 


her  4th  to  13th. 


!!ie  (ibjcet  of  mining  the  puldic. 

Till'  \cry  undesirable  clement  tias 


Mr.  Thomas  Edison  is  the  fellow 


uc'.  unfortunately,  to  a  large  ex- )  lels  the  river  and  passes  through  a  wool  Is  that  molten  limestone  rook  '  *nsulated  homes  providing  warmtli  porous  mi.ierial  sometimes  golden  corporation  of  heat  insulation  in  j  who  doesn’t  believe  in  taking  vac- 
iiuit  disajipeared.  partly  because  of )  beautiful  scenic  country  but  needs  is  forced  through  a  suitable  orifice  winter  and  coolness  in  sunimc"  and  sonietliiies  silver  In  colour  ac- 1  new  buildings  is  rapidly  becoming  atlons,  but  whenever  he  wants  to 
Ihc  greater  caution  now  manifested  )  direct  connections  with  the  main  and  meets  a  stream  of  high  pressure  ;  resulted  in  a  steadily  expanding  cording  to  variations  in  processes  I  standard  practice,  while  it  is  more  j  go  to  Florida  we  notice  he  doesn’t 

i>.v  the  inve.-ting  public,  and  partly  i  line  system.  Its  taking  over  by  the  air  or  steam  with  the  result  that  jt. ! -'O''  in.siilatiiig  materials,  subsequently  worked  out.  -Manufae-  than  ever  apparent  that  improve- '  find  it  difficult  to  find  a  few  rub- 

tie, mi.-..'  of  repressive  measures  ad-  j  I'ederal  Government  w  as  one  of  the  '  i.s  blown  into  innumerable  tiny ;  While  the  mineral  insulators  by  110  1  tiired  boards,  blocks  and  shapes  pro-  ;  niciit  in  old  buildings  to  conserve  )  ber  experiments  to  make  down  that 

I'lircd  by  the  Governments  concern- 1  recommendations  of  the  Duncan  threads.  Seen  at  night,  the  manufae- '  ns  make  up  the  list  of  suitable  vide  insulating  materials  or  it  may  fuel  by  insulating  is  a  well-merited  waj’. — New  York  Ei’ening  Post. 


LIMITED 
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BALANCE  SHEET,  DECEMBER  31st,  1928 


ASSETS 

OipiuJ  Arceunt 
Ciifiri*  PTcmis,,v- - 

'-af'iy  rirposit  Vaults 
T-rotitri.  CAlgary  and  Brantfind  ,$;46, 
Th»  Trusts  Buildings  Liraitnd. 
.'rharita  <Vr  footnotn  tn  Balanr- 
;  brtt,  P'cnnbfr  .?],  IdJOl 

Fumiturr  . ?'.( 

Fral  Ejtat'*-  held  for  sair . . 

Mortgages 

r’-incipal  . . Jior.ato  ;4 

Toterest  - — . .  5,02S.26 

- n;,' 

l.oans  OB  Stocks.  Bonds  and  otlier 

Securities  . S?,| 

rinmmion  and  Pros'tnces  of  Can¬ 
ada  Bonds... . . .  2*.< 

'  anadiao  Municipalities  Bonds .  75, i 

Other  Bonds  and  Debentures. . .  735,2 

.Stocks  . . . . .  223, i 

•  Ash  in  ('bartered  Banka. . . 222.C 

•  ash  on  Hand . .— . — . .  7,5 

<>he.-  Assets  . 249,5 


tniarantaed  Trust  AccooBt 
Uortgagea 

Tripcipal  _-$4, 634.291  J2 

Interest  . . .  140,453.19 

$4.774.74i.m 

latons  on  Bonds,  etc . 82.451.05 

liominion  of  Canada  and  Provinces 

o'  Canada  Bonds .  966,713.74 

(  ansdian  Municipalities  and  School 

District  Debentures  .  809,232.12 

Other  Bonds  and  Debentures 5S5,0(X).00 

Cash  in  Chartered  Banks. . . .  437,579.64 

I.  ash  on  Hand . 13,412.53 


LIABn.ITIE.S 

Capital  Account 

<  apital  Slock  Subscribed. . $2,000,000.00 


Capital  fully  paid . 

1  apiial  partly  paid . 


—  1,915.100.00 
42,4.33.87 


.‘'undry  Accounts  Payable. _ 

Jiiskien'is  declared  and  unpaid, 

line  lanuary  2nH.  1929 . . . 

Profit  and  Loss,  balance . 


$1,957. .331  87 
2,301. 58 


57.869.30 

191,951.44 


lie,  MU.-'''  of  rcpro.-'sivf'  mca.'iurc.s  ad- j  I'cderal  Government  wa.s  one  of  the  i.s  blown  into  innumerable  tiny;W’hilo  the  mineral  insiilator.s  by  no 
I'litiMi  by  the  Governments  concern- 1  recommendation.s  of  the  Duncan  threads.  Seen  at  night,  the  manufae- '  ns  make  up  the  list  of  suitable  | 
cl,  iiiid  by  the  bunks.  It  cannot  be  j  Commission.  '  turc  of  niineral  wool  in  an  interest-  materials  for  this  purpose  it  is  at, 

i(»>  frankly  understood  that  mining  .Money  now  annually  spent  on  the  ■  ing  sight  with  the  myriad  streams  nny  rate  of  interest  to  glaneo  oven 

It  the  exploratory  and  jire-develop-  Valley  Railrc-ad  deficits  by  the  Pro-  of  fire  branching  from  tlic  central  the  broad  range  of  substances  in  this  ■ 
aicnf  stage  i.s,  in  \ery  many  cases. )  vince.  could  very  profitably  bo  put  golden  mas.s  providing  a  most  spec-  category  available  in  Canada,  and 
risky,  and  all  that  the  investor  can  to  other  u.scs  In  provincial  develop- !  tacular  pyrotechnic  display.  In  much  oithcr  now  being  used  in  manufaet 

P'is>iiily  bope  for  i.s  the  lionost  ex-  ment.  the  same  manner  slag  wool  is  made  luring  processes  or  available.  The." 

» _  _  _  ;  include  gypsum,  asbestos,  diatomac- 

.  '  - - — - .—  '2 - - ! -  , ,  Ls  eous  earth,  limestone,  magnesite,  do¬ 
lomite,  slag,  glass  and  mica.  i 

_ _ _ _ _  ■  (xj-psum.  i 

j  — — — ^ -  Gypsum  is  probably  the  most  ini- 

muvn  a  ^  mm  m  m  mm.  m  _ _ _  ^  liortuiit  mineral  uscd  foi' thc  produc- 

THE  TRUSTS  AND  GUARANTEE  COMPANY 

i  I  IMITFn  building  construction,  tho  ground  and 

I  calcined  gypsum,  with  the  addition 

i  '  of  certain  chemicals  and  finally  of 

gmm  *  ^  —  mmm  j  Water.  libcrutes  large  quantities  of 
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Uets  in  half  an  hour  to  form  u  hard 

I  BALANCE  SHEET,  DECEMBER  31st,  1928  porous  substance,  honeycombed  witli 

j  ,  air  cells,  forming  an  efficient  bar- 

j  ASSETS  LIABILITIES  the  cscapo  of  heat  in  winter 

OpiuJ  ArcouBt  c«pi««i  Account  and  to  tho  entrance  of  undesirable 

otficB  PremisBv-  <  apital  Slock  Subteribed. . $2  000  000  00  hcatin  summer.  Another  proces.i 

I  V46,I60::  c.piui  fuliv  raiH  T^inoooo  ajpsum  and  certain  fibron-s 

Th.  Trusit  Boflding^  Liraiikd,  c,piui  partly  —  42 '433  87  ,  materials  in  dry  form  where  a  w  et 

I  $1,957,553  87  material  i.s  objectioniible. 

, •? 1 .  19.01  .‘'undry  Account,  Payable.... ._....  2-501  '8  a  i  4 

. , . — I'.Onn  1  JiivKiends  derlarod  and  unpaM.  i!r501..8  AsIlCStoS. 

M?rtg««'^  . anri'li’c'hllJnrr . .  , '‘  f’®  **80  of  asbcstos  111  sliccts  ami 

e-incipal  - - $107.459  24  |  ‘  ’  .  *  ■*  bloi’ks  aiid  Other  forms  of  fabric.-ited 

Interest  . — - . . . 5,^26.76  ^ ^  ^  ^  ^  insulation  for  liigh-tcmpcrat nrc  in- 

t-ans  OB  Stocks.  Boods  grd  other  *'  '  oulation  is  too  well  known  to  roqiii. 

Senirities  . . .  55.180  52  'o  comment,  blit  ii.sbestos  W.TSto  and 

“d  I’''9''inces  of  Cgn-  _  vegetable  fibres  have  recently  been 

'  anadino  Munidp^ities  Boni .  75,'556.84  '  l  placed  on  the  maikei  in  all  insulator 

Other  Bonds  and  Debentures. . .  735,306. 25  Of  thO  filler  type  for  the  hC.'lt  proof- 

St«ks  - . 223,551.97  inr-  of  buildin'-s 

‘  ( 4.sh  in  ('bartered  Banks. — . .  222.096.87  e,iii  . -ts,  )•-  i-  ■  >  r 

(  ash  on  Hand . . . . . .  7,995  98  ‘’’‘■*‘1  another  C  anadian  mineral  of 

(>he.- Awts  . . . 249!950 64  Considerable  potential  value  its  .a 

$7  21  1  656  39  _  Kourcc  Of  licat  conserving  agents  is 

<niaeaatMd  Truit  Account  $2,21  1 ,656..39  diatomaceous  carMi,  also  sometimes 

Mortgages  (.uartnteed  Trust  Account  call(Hi  Kieselguhr,  diatomite,  or  in-  ! 

Principal  . —$4,634,291  J7  Trust  funds  for  investment.  $5,422,958  12  fUSOlial  earth,  flompo.sed  Of  miniltC 

_ _ Z  _L_ L__  fossil  skeletons  of  organisms  known 

$4,774,745.01  |  gs  diatODis,  it  otycs  its  excellent  in- 

J^SSinre^  ®'’ct;ad!^'iirp7<;^as  EUlatlng  properties  to  th(3  great, 

o'  Canada  Bonds .  966,713.74  '  number  Of  minute  air  cells  inclosed 

(  an^ian  Municipalities  and  School  I  in  thc  particle.S.  In  brickS,  blOCkS  ’ 

()the'?‘BiiHts'^d'&tu;B;;Z;::  ®‘^®r  shapes,  diatomaceous  earth  ) 

Cash  in  Chartered  Banks. .  437,579.64  Is  used  for  high-temperature  Instal- ' 

5.  ash  on  Hand . . . .  13,412.5.3  ilations  and  an  insulating  brick  from 

$7  639  136  09  **‘*‘'*  uiaterial  has  also  recently  been) 

nrt.t«.  Tr-t,  «.d  A,«cy  Account  ’  B.ut...  Tru.1.  .nd  A,«.cy  Ac«ot«l  r.i39.l36.M  ^  I*.®®*! Cold  Storage  COn.stru<7tl()n.  In  | 

Fund.  Investment. . . . . Trvsh,  and  Agency  Accounl. . •  .t».926.165.40  I  used  ^riow-te'l^perat’urc  rn^Ltiom  I 

$37.776,957.88  $37,776,957.88  I  filling  thO  SpaCCS  in  hollOW  walls  j 

,  -  ’  -  I  and  air  spaces  in  building  construc- 

jAMxs  J.  E.  B.  SiocKDALE,  j tiou.  Canadian  requirements  of  diat- 1 

CgN-EXAi.  Makacii.  jomite  or  diatomaceous  earth  are  I 

We  haire  audUed  the  books  lor  ti»  year  ending  3lst  December,  1928,  and  verified  the  caah,  bank  balances  and  securities  of  !  mostly  met  bv  imports  from  the  Un-  i 

the  (  nrporation.  We  hn«  examined  the  statement  and  it  .gn;es  with  the  books  ol  the  Corrxmtion  Alter  due  auvsideration  we  j  itcd  States  but  several  nromislng  (le  ' 

,  have  formi^  an  independent  opinion  as  to  the  position  of  the  Coriwation :  and  with  our  independent  opinion  so  formed  and  accord-  i  oiaies  mil  several  promising  (le-  , 

mg  to  the  Ijest  of  our  information  and  the  explanations  gw-en  us.  we  certify  that  in  our  opinion  the  statement  wts  forth  faiTlv  an-i  '  1*®**"®^  I'CC  now  being  developed  in 

Duly  the  state  of  the  afimrs  of  the  llotporalion;  and  that  all  transactions  of  the  Corporatim  that  have  come  within  our  noli'e  have  i  Canada. 

been  within  the  powen  of  the  Corporatioo.  ou.i.c  nave  i  ,  j  . 

.  The  mineral  wools  are  used  in  ; 

Gto.  Edwabds,  F.CA.  1  .  I  jbulk  for  packing  hollow  walls  and 

H.  Pebct  Edwauds,  F.CA,  f  D®*"  Insulating  boilers,  steam  pipes, ) 

of  Enwam,,,  Mo.cak  ft  Co«aky,  CWed  Accurntmt,  hWb  i 

ncemuuooM.  |  l  blocks  or  shapes  or  enclosed  betts’een  i 

- — —  ■  ■  ■  ■  I  -  ]  wire  netting:  to  form  flexible  sheets 

■  -  *  for  high-temperature  purposes.  Or 

'  again  for  low-temperature  work, 

mineral  wool  can  be  treated  with  a 


fiuar.nteed  Trust  Acceuoi 

Trust  funds  for  in-vestmenl.  $5,422,958  17 
Trust  Deposits  .  2,216.177.97 


Estate.,  TniM.  and  Agaocy  Account 

Fund,  and  Investments...... . . 


James  J.  Wamek, 

PMSinENT. 


$7,639,136.09  |7,639, 136.0* 

B.(atas.  Trufts  .nd  Agency  Aceotiat 

...$27,926,165.40  E4fates,  Trusts  and  Agency  Account. . $27,926,165.40 

$37. 776.95m  $37,776,95^ 

E  B.  SlOCKDALE, 

CtNCmAL  Manacii. 


We  have  audited  the  books  lor  the  year  ending  jlst  December,  1928,  and  verified  the  ewh,  bank  balances  and  securities  of 
the  (  nrporation.  We  have  examined  the  naiemenl  and  it  ^rees  with  the  books  of  the  Corpomtion  After  due  ajasideration  we 
have  formi^  an  independent  opinion  as  to  the  position  of  the  Coriwation :  and  with  our  independent  opinion  so  formed  and  accord- 
HiR  to  ihe  ijfist  of  our  intormAtion  and  th^  explanatioo<*  gi\*Fn  us,  xft  certify  that  ia  ow  opinion  the  statement  sets  forth  fairlv  and 
Huly  th*:  ftate  of  the  aflwrs  of  the  t-oiporation;  and  that  all  transactions  of  the  CorporttiM  that  have  come  within  our  notice  have 


been  within  the  powen  of  the  Corporatioo. 


Gto.  Edwabds,  F.CA.  1  . 

H.  Pebct  Edwabds,  F.CA,  j 
of  Eowaios,  Moxgak  ft  CoitrAmr,  Chmttrti  Aectmtlmts. 
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THE  FINANCIAL  TiiviES,  MONTREAL,  FEBRUARY  15,  1929. 


GENERAL  STEEL  WARES 

UIMITED 

And  Subsidiary  Companies 
CONSOLIDATED  BALANCE  SHEET 
AS  AT  DECEMBER  31,  1928 


ASSETS 

CemBam  Auirs: 

Cuh  on  Hand  and  in  Bank . f  49,514.44 

Aeeounta  Receivablr,  After  ProTiding  for  Doubtful  Debta.  2,326,327.40 

Sundry  Debt  ora .  45.34i  .It 

InTentoriea .  0,162,033  22 


I 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


IirrEmtENTa,  MoBTOAOEa,  Etc, 
DarBBBXD  Chaboib . 


-t  3,583,221.69 
.  48,066.01 

.  75,-322.03 


Fn»n  ASaara: 

Land,  Buildinga  and  Equipment; 

Aa  at  January  Ist,  1928 . 

AddiUona  (net)  during  the  year. 


. $10,494,304.91 

.  972,656  49 


-111,463,961.40 

$20,170,571.13 


LIABILITIES 

CoBBSirT  LiASn.mBa: 

Bank  Loara  (aecured  Under  See.  88  of  Bank  Aet) . $  569,040.83 

Aeeounta  Payable  and  Acerued  Liabilitiea .  506,609.41 

Aeeruad  Intereat  on  Bonda  and  Mortgagee .  95,380  15 

.  - $  1.171.090.39 

PBOrBBTT,  D-BrBBCIATIOIf  ANO  COMnNOENCT  RsaBBTas .  3.904,089.20 

BoKoa  ABD  MoBTOAoaa  or  StrsaiDiABT  CoHrANiea . .  307,000.00 

FiBsr  Mobtoaox  Boima: 

Authoriaed  $25,000,000.00. 

laaucd  and  outatanding,  Serlea  "A,"  6%,  Due  Norember  1,  1952  .  9.000,000.00 


CAFTTAt.  Atm  8irBn,ua: 

Preferred  Stock  7%  Cumulatire,  Anthoriaed  $10,000,000.00. 

laauad — 45,000  aharea  of  $100.00  each . $  4.500,000.01 

Preferred  Stock  Management~3  Sbarea  Without  Nosiinal 

or  Par  Value,  Fully  Paid .  75.0  J 

Common  Stock.  Repreaented  by  199,997  Sbarea,  without 

Nominal  or  Par  Value,  Fully  Paid .  1,000,060.01 

Surplua .  288,256.51 


$20.170.571 . 13 


STATEMENT  OF  PRORT  AND  LOSS 
AND  SURPLUS 

For  the  Year  Ending  December  31st,  1928 

Surptaa  aa  at  January  let,  1928 .  $ 

Abd: 

Pra6t  for  tba  Year  befara  dadnetlng  ondar-Mted 

Chargaa .  $1,483,008.73 

Lass: 

iBtareat  on  Bonda . $555,000.00 

Proriaion  for  Depreciation  and  Federal  Iit;ome 
Taxea .  372,218.05 


Dannct: 

Diridenda  Paid  on  Preferred  Stock .  315,000.00 

Surplua  aa  at  December  31at,  1928 . $288,256.54 


Approred  on  behalf  of  the  Board. 

J.  C.  NEWMAN. 

F.  &  CORRIGAN,  /Dlrectora. 


AUDITORS*  CERTinCATE 

We  hara  examined  the  booka  and  accounts  of  General  Steel  Waraa,  limited,  and  ita 
Subsidiary  Companies  for  the  year  ending  December  31st,  1928,  and  hare  obtained  all 
the  Information  and  explanations  which  we  required:  and  we  certify  that,  la  our  otdnlon. 
the  above  consolidated  balance  sheet  aa  at  December  31st,  1938.  is  properly  drawn  up 
so  as  to* evhtbit  a  true  and  eorrect  view  of  the  stats  of  the  Companies'  affaita.  according  to 
the  best  of  our  information  and  the  explanations  given  to  ns,  and  as  ahown  by  the  booka 
of  the  Companies. 

PRICE.  WATERHOUSE  A  CO.  1  .  ... 

P.  8.  ROSS  A  SONS,  Auditors. 

Toronto,  February  8th,  1939. 


ASK  $2.00  RATE  ON 
MARITIME  COAL 


Cabinet  Committee  Seen  by 

Large  Delegation  F rom  London — British  foreign  trade  took 

Cape  Breton  ‘t  forward  Sipiurt  in  January,  accord- 

- -  ing  to  Board  of  Trade  figures.  Im- 

Ottawa- — ^Requesting  .an  arbitrary  |  ports  and  exports  for  the  month  in- 
fiat  rail  rate  of  $3  i>er  ton  on  coal  j  creased  £  22,000,000  over  January, 
shipped  during  the  winter  season  i  i028.  Imports  totalled  £11'6, 064,145, 
from  aill  points  In  the  Maritime  Prov-  j  increase  of  £  14,612,255  over  Dc- 
inces  to  adl  points  in  Quebec  and  iVemlber,  and  £15,670,572  over  a  year 
westward,  to  Includ©  an  area  east|‘*SO-  Kxports  totalled  £66,879,607, 
of  a  line  ■drawn  from  North  Bay  to  Jim  advance  of  £6,485^273  over  De- 
Cocihrano  and  thence  to  Kingston,  a  i  £7,136,874  oi'er  Janu- 

(lelegatlon  from  the  Maritime  Prov-  ■  1928. 

inces  waited  upon  the  Dominion  Ca-  ■  Raw  cotton  and  waste  were  the 
blnet.  The  Associated  Boards  of  |  largest  items  among  the  month's 
Trade  of  Cape  Breton  I.sland,  the  imports,  accounting  for  £7  012,200 
Boards  of  Trade  of  New  Glasgow  and  ot  the  total.  Non-d^itiable  food  and 
Steliartou  and  the  Maritime  Board  l^rink  witli  £3.636.765,  meat  with 
of  Trade  were  represented  on  the  £1,194,249  and  grain  and  flour  with 
delegation.  Which  w.3.s  received  I'y  £1.1  <6,493,  were  among  other  out- 
eight  merabor.s  of  the  Go^'crnment.  standing  commodities  Imported.  Ix)- 
The  Prime  Jlinistcr  was  not.  present '  vomotives,  ships,  aud  aircraft  ac- 
during  the  entire  time  occupied  i)y  i  counted  for  £1,633,199  of  the 
the  delegation,  but  met  its  members  i  ® 

and  assured  them  that  he  wouW  hear  i  £1,103,694.  cotton 

of  the  representations  made  later.  i^irns  £61-,900  and  coal  £401,j80. 

In  addition  to  the  $2  railway  rate  !  totalled  £4.4<  2,631 

on  coal,  the  delegation  asked  for  the  |  a**  improvement  of  £o67,931 

implementation  of  the  Duncan  com-  '  over  the  .lanuary,  19„8,  figures, 

mission  recommendation  re.s,pec1ing  Busine.s.s  eireles  were  pleased  khat 
..  r,fi  i.nn.w  ....  n  n,ina.i  r-n-n  1  ®ach  .Substantial  gains  had  been 


I  passenger  booking  are  entered  until 
the  end  of  March  and,  while  more 
freight  could  be  carried,  what  is  ho- 
I  ing  handled  is  of  substantial  quality. 

;  British  Foreign  Trade 

Increased  in  January. 


implementation  of  the  Duncan  com-  '  owr  uui  .j.iuudiy,  nguies. 

mission  recommendation  re.s,pec1ing  llusine.s.s  eireles  were  pleased  khat 
a  no-cent  bonus  on  native  mincil  coal  ‘ «ul)stantial  gains  had  been 
used  for  metallurgical  purpose.s,  and 

also  that  the  recommendation  of  the  f  among 

eommis.siou  with  respect  to  the  u..e  ,  ‘’^Pressed  industries  of  Eng- 
<»r  Canadiun  coal  for  coking  purposes  :  .. 

he  ina,le  effective.  Revision  of  the  1  ^«"evcr.  as  ^ey 

tariff  on  .steel  so  that  primary  prod-  ^ 

ii.cfs  wilt  be  adequately  protected  was  ,  '  an  Jauuarj. 

also  rreommended.  !  December. 

Dr.  M.  'M.  1  O'ady,  of  Autlgoni.sh. '  r"  m  d  c..  a..  i  i  • 
waft  the  chief  spokesman  tpr  the  |  i 

delegation.  He  .said  that  conditions  \  More  Maribme  Coal, 

were  gr.odually  improving  in  the ;  „ 

Maritlmes,  hut  that  they  were  not 

.vet  satLstaetory.  He  contested  the  ,  TP*  J**"' 


view  ’ihat'the  people  in  the  -^larl- i  tb'*  T"' 

times  were  lazy  and  shiftiless.  “We  :  .^iTf 
are  not  a  crowd  of  pikers  who  are 

ioolilng  for  .something  for  nothing,’’  was  wt  do- 

ho  said.  The  hanJicap  of  the  Mari-  i  m  ^  could 

and  that  it  could  use  much  more 
tunes  was  an  economic  one.  and  tte  maritime  coal,  and  thereby  help  out 
great  need  was  for  increased  trade.  situation  if  if  wanted  to 
The  success  of  the  coal-steel  Indus-  ban 

Ity  would  help  the  Maritlmes  more  issued  Ihy  the  railway  in  which 

than  any  o^^her  single  factor.  U  company  is  not 

Steady  winter  work  wa®  <me  of  reducing  its  deliveries  of  Nova  Sco- 
prime  needs  of  the  ^lariUme  j 

Provinces,  said  Dr.  (  oadj .  That  was  i  increasing  them.  Mines  producing 
one  of  the  .reasons  tor  the  r^uost  |  inferior  grades  of  coal  the  state- 
for  a  $-  coal  lallwaj  rate.  If  theinioTlt.  Iiav.s  hnvn  heen  aMlrino'  ■tVio 


.i7j  “  lii  ,T  ment  says  have  been  asking  the  i 

Marittmc  Proriuccs  coiiJd  sell  c^il  In  conipany  to  purchase  from  fliem  in  i 
Ontario  and  Quebec  they  would  be  addition  to  which  their  geographical  | 
o/iahlo.l  to  buy  more  commodities  sitaution  is  a  deterrent  factor.  i 
froola  the  central  markets  of  t  ana  da. ,  jq  the  statement  s.iys  the  €  I 

'I  ha  prosperity  of  the  .Uaritime  Prov-  |  x.r.  uged  40,428  tons  of  coal  on  Cape  i 
iocftS  went  hand  an  hand  with  the  j  Breton  Isliuid  and  purchased  for  de¬ 
prosperity  of  the  rest  of  Canada-  “If  I  Rvery  in  the  same  year  71,816  tons, 
you'll  move  our  coal,  we  don’t  care  |  ajj  co;ri  used  by  tlio  company  cast  of 
for  anything  else.’’  said  Dr.  Coady.  I  Montreal  is  Maritime  coal  and  a.s  far 

- - 1 - m — 777..,  West  as  Ottawa  and  Brockvlllo  and 

IJEW  SERVICE  DOES  HELL.  on  the  Transcontiuontai  to  Coch- 
Halifax.  —  It  is  announced  by  the  rane.  In  1928  the  statement  says 
Canadian  National  Railways  that  ex-  tiio  percentage  of  ea.sterii  Canadian 
cellent  patronage  is  being  afforded  coal  used  by  the  C.N.R.  was  higher 
the  service  recently  inaugurated  hy  than  ever,  comprising  1,500,000  tons 
their  new  boats  from  Saint  John  and  or  29  loer  cent,  of  all  coal  used  by 
Halifax  to  the  West  Indies.  Heavy  the  system. 


IDEVELOPMENT  OF 
BASIC  INDUSTRIES 
BEING  CONTINUED 

'  Business  and  Industrial  Expan¬ 
sion  Maintained  in  U.  S. 
in  January 

i  - 

i  EQUAL  TO  EXPECTATIONS 

I  Indices  of  Trade  Throughout  the 
!  Country  Point  to  a  Period  of 

^  Uninterrupted  Growth  in 

Business 

Ottawa — From  official  information 
received  here  from  the  United  States 
business  and  Industrial  develop^ 

I  ments  during  January  in  that  coun- 
I  try  appear  to  confirm  the  optimistic 
I  predictions  made  at  the  turn  of  the 
year,  regarding  the  continuance  of 
the  prosperity  era.  Most  of  the  ba¬ 
sic  industries  have  experienced  a 
progressive  expansion  and  are  now 
operating  considerably  above  the  lev¬ 
els  of  this  time  last  year.  This  pro¬ 
gress  in  the  key  industries  is  al- 
I  ready  beginning  to  be  reflected  in 
'  greater  business  for  the  related 
i  lines,  Reports  from  most  sections  of 
the  country  indicate  that  general 
business  conditions  are  very  satis¬ 
factory,  and  trade  is  well  oliead  of 
last  year.  Consumer  demand  ap¬ 
pears  to  be  keeping  pace  with  manu- 
I  facturing  operations,  and  the  ab- 
'  sence  of  unduly  large  stocks  of  goods 
;  insures  a  sound  basis  for  the  oon- 
i  tinuance  of  a  high  rate  of  commer¬ 
cial  activity. 

January  proved  ,  to  be  a  remark- 
I  afoly  good  month  for  the  steel  indus- 
-V.  Both  output  and  shipments  were 
unusually  large  and  are  estimated  to 
]  have  established  new  records  for  the 
j  month.  There  was  a  satisfactory  ex- 
I  panslon  in  the  (lemand  from  the  rall- 
,  roads  for  both  cars  and  rails.  Specl- 
i  fications  from  the  automobile  Indus- 
:  try  have  grown  steadily  and  have  ' 
I  forced  heavier  output  in  sheets  and 
j  bars.  The  demand  from  the  agricuJ- 
j  tural  implement  industry  continues 
large,  and  lettings  of  fabricated 
’  structural  steel  showed  considerable 
I  improvement  in  the  last  half  of  the 
month.  Operations  for  the  industry 
as  a  whole  are  estimated  to  be  at  the 
rate  of  about  87  per  cent,  of  capa¬ 
city,  compared  with  85  per  cent,  in 
i  December  and  80  per  cent,  at  this 
1  time  last  year.  I’inal  production  to- 
j  tals  for  1928  show  steel  ingot  output 
at  49,853,225  tons  an  Increase  of  2,- 
917,000  tons  over  the  previous  rec- 
I  ord  established  in  1926.  Operations 
:  throughout  the  year  were  at  an  av- 
,  erage  rate  of  85.03  per  cent,  of  capa¬ 
city.  Exports  of  iron  and  steqj  for 
jihe  year  totalled  2,862,997  tons,  the 
I  largest  of  any  year  since  1920,  and 
exceeding  1927  exports  by  679,906 
tons,  or  31  per  cent.  Prices  during 
January  were  generally  firm,  the 
i  Iron  Age  composite  price  of  flnish- 
j  '  steel  remains  at  2.391  cents  a 
;  pound,  buit  that  for  pig  Iron  has  j 
j  dropped  from  $18.46  to  $18.38  a  ton.  j 
!  Starting  the  now  year  with  elabo-  j 
;  rate  shows  in  New  York,  Detroit  j 
other  large  cities,  the  automobile  lu-  i 
!  fllstry  has  been  given  a  treraencous  j 
i  impetus,  and  practically  all  manu- 
facturers  planned  record  break-  I 
I  ’g  production  schedules.  Oomp<1i-j 
tioii  among  the  leading  producers  is  j 
exceptionally  keen,  but  has  taken  j 
he  form  of  improvements  in  appear¬ 
ance,  perforaiancc  and  accessories  I 
'  rather  than  price  cutting.  From  the  i 
I  preliminary  reports  from  individual  i 
;  makers  it  appears  that  production  in  : 
January  will  establish  a  new  record  | 
for  the  anonth.  Almost  all  of  these  : 
reports  show  production  and  shlp- 
1  ments  exceeding  those  of  the  pre- 
I  ^‘dlng  month  and  the  corresponding 
i  month  of  last  year.  Employment  ta- 
j  tals  at  Detroit  have  been  steadily  In- 
i  creasing  during  the  month. 

I  Automobile  production  during  1928 
j  totalled  4,357,384  imlts,  com.pared  i 
with  3,401,326  in  1927,  and  4,301,134  ; 
I  units  in  1926,  the  previous  record  ! 
I  year.  The  output  of  passenger  cars  | 
I  was  3,826,613  units,  an  Increase  of  i 
!  29.9  per  cent,  over  the  1927  total.  I 
j  Truck  production  totalled  530,771,' 
I  units,  an  increase  of  16.7%.  Regis- 
!  tratlons  at  the  close  of  the  year  ! 
;  totalled  24,592,370,  an  Inoreasc  of  ( 
j  1,463,000  for  the  year-  On  the  basis  | 
I  of  the  estimated  population,  there  Is  ' 
now  one  car  to  about  every  five  I 
i  persons  in  the  United  States.  j 

'  Contracts  awarded  in  37  states,  i.s 

■  compiled  by  the  F.  W.  Dodge  Corpo- ! 

I  ration,  during  the  first  25  days  in  ! 

■  January  were  valued  at  $333,110,000,  \ 

,  a  working  daily  average  of  $15,862,-  ; 

300.  as  compared  with  $427,169,'0<)0.  a  , 

!  daily  average  of  $16,429,565  for  the 
I  entire  month  of  January  last  year. ! 

I  This  represents  a  decrease  of  about , 

:  about  3.4  per  cent.,  on  the  daily  av- 1 
I  cr.'igc  basis,  and  reflects  the  higher  j 
I  money  rales  prevailing  throughout; 
the  current  period.  There  appears  to  j 
I  have  been  a  substantial  gain  during 
I  the  closing  week,  however,  which  is 
i  expected  to  bring  the  month’s  total 
j  more  nearly  in  lino  with  last  year’s 
!  figure. 

I  Cotton  spinning  activity  continues 
i  at  a  fairly  high  rate,  and  compares 
'  favorably  with  the  corresponding  pe-  ; 

I  riod  of  the  previous  year.  On  De- 
Iceinbcr  31,  1928,  there  were  35.264,- 
046  cotton  spinning  spindles  in 
place,  of  which  30,622,172  wore  O'per- 
ated  at  some  time  during  the  month. 
The  aggregate  number  of  active 
spindle  hours  reported  for  the 
month  was  7,710,948,923.  Based  on 
.an  activity  of  8.83  hours  a  day  the 
average  number  of  spindles  operated 
uTas  34,930,682  or  at  99.1  per  cent,  of 
capacity  on  a  single  shift  'basis,  com¬ 
pared  with  108.1  per  cent,  in  Novem¬ 
ber  and  93.9  per  cent  in  December, 
927.  Reiports  from  the  south  during 
J.anuary  indicate  that  there  has  been 
slightly  more  than  the  usual  sea¬ 
sonal  increase  in  activity.  Many  of 
the  mills  have  taken  on  extra  shifts 
and  some  are  reiKirted  to  be  working 
full  time. 

Cotton  ginnings  up  to  the  midd’o 
p  January  amounted  to  13,891.000 
bales,  and  corresponds  fairly  closely 
to  the  final  estimate  of  the  season’s 
crop  at  14,370,000  bales.  Cotton  con¬ 
sumed  during  December  amounted 
•  .934.:5.52  bales,  and  exports  totalled 
1,068,013  boJes. 

The  weekly  totals,  of  freight  move¬ 
ments  continue  to  show  substantial 


gains  when  compared  with  the  pre¬ 
vious  period  of  the  corresponding 
week  of  last  year.  Ixjadlngs  of  reve¬ 
nue  freight  for  the  week  ended  Jan¬ 
uary  19  reached  a  total  of  931,880 
cars,  an  Increase  of  17,693  cars  over 
the  preceding  week  and  of  47,197 
■cars  over  the  like  week  of  last 
year.  All  commodities  except  ore 
registered  increases  with  respect  to 
the  previous  week,  while  the  in¬ 
crease  over  last  year’s  figure  is  en¬ 
tirely  accounted  for  by  larger  coal 
shipments.  Cara  loaded  during  the 
first  three  weeks  of  the  jmr  num- 
'bered  2,644,790,  an  increase  of  4  per 
cent,  over  the  similar  period  in 
1928. 

The  first  46  Class  I  railroads  to 
report  their  December  earnings  had 
a  net  operating  income  for  the 
month  totalling  $47,367,000,  compar¬ 
ed  with  $28,315,000  in  the  same 
month  of  1927,  an  increase  of  67.3 
per  cent.  The  aggregate  gross  In- 
oome  of  these  same  roads  for 
December  was  1272,250,000  against 
$244,780,000  in  the  like  month  of 
1927,  a  gain  of  11.4  per  cent.  In 
November  their  net  income  totalled 
■59,553  000,  and  their  gross  income 
was  $276,001,000. 

It  is  rather  early  to  draw  any  def¬ 
inite  conclusion  from  the  statements 
of  earnings  for  1928,  as  comparative- 
V  few  of  these  have  been  published. 
It  is  significant,  however,  that  the 
first  111  Industrials,  11  railroads  and 
seven  utilities  to  report,  show  in¬ 
creases  in  net  income  of  15  ,23  and 
33  per  cent,  respectively,  when  com¬ 
pared  with  the  previous  year. 

Big  Increase  in  Tourist 

TrafBc  in  The  Maritimes 

Fredericton. — Final  returns  show¬ 
ing  the  volume  of  motor  tourists’ 
travel  into  New  Brunswick  from  the 
United  States  during  1928,  which 
have  just  been  received  at  the  Bu¬ 
reau  of  Provincial  Information  and 
Tourist  Travel  from  the  Federal  De¬ 
partment  of  National  Revenue  col¬ 
lectors  in  the  province.  Indicate  an 
increase  of  33.7%  in  American  mo¬ 
tor  tourist  travel  to  this  province 
over  1927. 

Permits  for  tourists’  automobiles 
.from  the  United  States  issued  at 
Canadian  Customs  Houses  at  Inter- 
j  national  boundary  points  in  New 
Brunswick  during  the  year  1928  for 
staij'B  of  longer  period  than  24  hours 
and  less  than  60  days  total  30.670  for 
the  complete  calendar  yejir  as  com¬ 
pared  with  22,946  in  1927. 

The  returns  further  show  that 
437,730  United  States  owned  automo¬ 
biles  entered  New  Brunswick  in  1928 
through  the  23  ports  of  entry  in  this 
province  along  the  International 
boundarj'.  A  large  proportion  of 
these  cars  made  but  short  runs  into 
New  Brunswick  from  points  in 
Maine  and  elsewhere,  but  of  this 
number  30,670  cars  with  touring  par¬ 
ties  wishing  to  remain  over  24 
hours  were  granted  permits  for  stays 
up  to  10  days,  as  compared  with 
22,946  similar  permits  issued  during 
1927. 


Anchor  Line  Conrpletes 

Full  Cargo  at  Halifax. 

Mnrltlme  Bnreao  Tbc  Ftnnnclol  Timex 

Halifax,  —  For  the  first  lime  in 
years  a  ship  of  the  Anchor  Line,  the 
freighter  Concordia,  has  tnnied  at 
Halifax.  She  discharged  her  full 
freight  at  this  port  and  took  her 
complete  cargo  here  for  Kurope. 
This  is  in  accordance  with  the  ar¬ 
rangements  made  by  the  Canadian 
National  Railways  for  ships  of  the 
White  Star,  Cunard  and  allied  lines 
to  come  to  Halifax.  These  vessels 
have  called  hero  before,  but  never  to 


INDUSTRY’S  TIDE 
SETTING  SOUTIi 
OBSERVER  nNDS 

National  Chamber  of  Commerce 
j  Manager  Shows  Extent  of 
Rapid  Growth 

BENEHCIAL  TO  COUNTRY 

Wasihlngton. — The  tide  of  increas¬ 
ing  population  and  Industrial  growth 
is  setting  south,  in  the  opinion  of 
Colvin  B.  Brown,  manager,  commer¬ 
cial  organization  department.  Cham¬ 
ber  of  Commerce  of  the  United 
States. 

Retaining  its  lead  in  cotton  pro¬ 
duction,  the  South  is  diversifying  its 
crops,  developing  water  power,  oft>- 
talnlng  new  Industrial  enterprises 
like  textile  mills  and  suppl>ing  its 
own  capital  to  an  increasing  amount, 
Mr.  Brown  states. 

This  rapid  progress  is  beneficial 
to  the  country,  as  a  whole,  he  main¬ 
tains.  It  is  warranted  by  the  in¬ 
crease  in  population,  and  promotes 
national  prosperity  by  Increasing  the 
South’s  purchasing  power  for  otlieir 
commodities.  No  area  progresses  at 
the  expense  of  another  part,  he 
holds. 

“I  think  no  part  of  the  nation  Is 
progressing  faster  than  the  south¬ 
ern  and  southwestern  states,’’  said 
Mr.  Brown,  whose  work  takes  him 
into  each  of  the  49  states,  6n  trips 
that  aggregate  50,000  miles  annually. 

Other  Observers  Agree. 

His  views  are  duplicated  by  other 
recent  observers  of  the  South’s 
development.  Southern  ports  handle 
a  third  of  the  nation’s  foreign  com¬ 
merce,  while  the  South  produces  68 
per  cent,  of  the  world’s  raw  cotton, 
has  about  57  per  cent,  of  the  coun¬ 
try’s  active  spindles  and  consumes 
65  per  cent,  of  the  cotton  used  in 
American  mills. 

A  phase  of  the  situation  remarked 
Mr.  Brown  and  others  is  the  large 
degree  of  southern  capital  which  is 
now  going  into  southern  enter¬ 
prises,  rather  than  to  outside  sec¬ 
tions.  Southern  Insurance  com¬ 
panies,  for  instance,  show  a  growth 
in  assets  in  10  years  of  500  per 
cent. 

Agriculture  will  continue  to  be 
the  predominant  money-iproducer, 
Mr.  Brown  believes,  although  pres¬ 
ent  expansion  Is  in  the  direction  of 
more  factories,  looking  to  make  the 
South  a  more  self-sufficient  unit. 

\V.  R.  Cole,  president  of  the 
Louisville  &  Nashville  Railroad 
Company,  pointed  out  that  if  diversi¬ 
fication  had  not  previously  taken 
place,  the  bumper  cotton  crop  of 
1926  with  its  slump  in  prices  would 
have  “ruined”  the  South. 

“While  cotton  is  an  important 
crop,  it  occupies  only  about  one- 
fourth  of  the  South’s  lands  devoted 
to  farming,”  Mr.  Colo  said,  “The 
remaining  three-fourths  show's  a 

land  or  complete  a  cargo  at  at  pres¬ 
ent. 

That  the  alliance  made  with  these 
I  lines  by  the  C.N.R.  has  iucrc.ascd  lo- 
|cal  port  traffic  is  apparent  this  sea-  1 
;sou.  In  his  address  at  the  anpiial 
!  meeting  of  ihe  Board  of  Trade,  T>.  R.-: 
,1'arnbull,  retiriug  president,  said  ■ 
'that  the  regular  sailings  of  tho  Cu- ; 
nard  and  M'hite  Star  lines  which  has  | 
I  been  l)ronght  about  by  tlie  ('..\.R.  is  ; 
‘a  fine  thing  for  Hie  port.  ' 

i  Ccl.  A.  N.  Jonc.s.  local  represonta-  ■ 
jtivo  of  the  White  Star  liine,  added  to  1 
'this  by  stating  that  the  joint  service  j 
j  is  a  going  concern.  I 


The  Waterloo  Trust 
and  Savings  Company 

SIXTEENTH  ANNUAL  STATEMENT 


ASSETS  AND  LIABILITIES 


ASSETS  UABtLITlES 

CAPITAL  ACCOUNT  CAPITAL  ACCOUNT 

Office  PremlBes,  \V.iterloo  Capital  Paid-up  . $  750.000  00 

and  Kitchener.  Including  Reserve  Account  . .  .300,000.00 

safe  deposit  vault,  ctc..,.$  tOO.OOO.O.S  DKddends  declared  and  un- 

Other  Real  Kstato  .  d3.C00.G0  paid  (due  Jan.  1,  1029).... 

Mortgages  Profit  and  Loss  . «....• 

Principal  . $391,492.57 

Interest  due  and  \ 

accrued  .  1,976.18  \ 

-  393,467.73  \ 

Loans  on  Stocks,  Bonds,  Etc.  \ 

Loans  on  Com-  \ 

pony's  own  \ 

stock  . $  21,019.19  \ 

Loans  on  other  \ 

securities  .  229.366.60  \ 

-  230.38J85  \ 

Bonda  Issued  by  \ 

Dominion  of  Can-  ^ 

ade  and  Prov-  X 

Inces  of  Canada. $  10,766.93 

Municipal  and  X 

School  Debentures  X 

and  Municipal  X 

Telephone  bonds.  89,948.31  X^ 

Other  bonds  and  \ 

debentures  .  161,993.19 


paid  (due  Jan.  1,  1929).... 
Profit  and  Loss  . . 


212,708.43 

Other  Assets  .  11,450.00 

Advances  to  Estates  under 

Administration  .  0,020.00 

Cash  In  hanks  .  34,111.02 

Cash  on  hand  .  23,158.75 

$1,083,521.17 

GUARANTEED  TRUST  ACCOUNT 
Mortgages 

Principal  . $4,089,313.27 

Interest  due  and 
accrued  83,981.35 

-  4,175,244.02 

Dominion  and 
Provincial  Go»- 
emment  Bonds. $  273,860.49 
Bonds  Guaranteed 
by  Dom.  or 
Prov.  Govern¬ 
ments  .  225,707.11 

Municipal  School 
and  Mtmlclpal 
Telepli-  bonds.,  1,491,704.64 

- 1,991.281.24 

Cash  In  banks . .  117,777.03 

Cash  on  hand .  89.403.27 

$6,873,709.08 

ESTATES.  TRUST  AND  AGENCY 
ACCOUNT 

Mortgages  . $  307,833.00 

Bonds  . 140,085.92 

Sundry  Trust  Investments. .. .  29.346.05 

Cash  on  hand  and  In  banks  07,054.50 
Inventory  value  of  unrealized 
Estates  Assets  .  005,797.36 

$1,546,213.83 

THOS.  HILLIARD.  - - 

President.  $9,003,530.08 


$1.083A2L17 

GUARANTEED  TRUST  ACCOUNT 
General  Guaranteed  True! 

Receipts  . $2,703,883.39 

Trust  Deposits  8,669,915.09 


ESTATES.  TRUST  AND  AGljNCY 

account 

Trust  Funds  for  Inreetment.  .$  57t,401.« 
Advances  from  Capital  Funds  0,02a00 
Inventory  value  of  unroallzed 
Estates  Assets  . .  963,797.86 


P.  V.  WILSON, 

Managing-Director. 


To  tlie  Dlrrrtors  and  Shareholders  of  The  Waterloo  Trust  and  Savinfs  Company. 

Report  that  we  have  audited  the  books  !>»  •"“"“I  "IT' 

oration  tor  tho  year  ending  31st  of  December,  1028.  and  have  verified  the  cash, 
bank  balances,  and  securities  of  the  corporation.  -ereea  with  the 

'Dint  wo  have  examined  tho  annexed  statement  and  that  It  agrees  with  ino 

books  of  the  corporation.  nnintnn  as  to 

That  after  due  consideration  wo  have  formed  on  Independent  opinion  as 

the  position  of  tho  corporation.  .  j  j  «ha  hast  of 

That  with  our  Independent  opinion  so  formed  and  according  to  tho  ^ 
our  Information  and  the  explanations  given  us,  wo  opinion 

tho  statement  sets  forth  fairly  and  truly  tho  affairs  of  the  notice 

That  all  transactions  of  tho  corporation  that  have  coma  wtthm  our  notice 
have  been  within  tho  powers  of  the  corporation. 

Respectfully  submitted, 

J  F.  FOULLY,  O.A.. 

It.  P.  UFFEtAIANN,  C.A.,  Auditors. 

Kitchener.  Ontario,  January  23rd.  1929.  _ 


greater  diversity  of  crops  than  any 
other  section  of  tho  country.” 

Half  of  Truck  Crops. 

Tho  South  now  furnlshe.s  olbout 
half  of  the  commercial  track  crops 
of  the  country,  statistics  indicate, 
proving  that  lu  recent  years  llio  area 
has  not  been  pulting  all  its  eg.crs  in 
tile  one  hjisket  of  cotton. 

“Prosperity  in  one  section  of  the 
nation  is  heniJicial  to  Hie  whole 
land,"  Mr.  Brown  said,  “There  is  a 
tendency  for  each  .section  to  supply 
its  omi  needs,  and  in  the  effort  it 
creates  a  surplus  wliieli  is  another 
name  for  tlie  crotiHon  of  wealth. 
This  surplus  increases  its  purch.as- 
ing  power  and  brings  it  into  the  mar¬ 
ket  for  the  products  of  other  coni- 
iminities.” 


North  Ckirolina,  of  all  the  southern 
states,  has  mad©  th©  greatest  eco¬ 
nomic  progress  in  th©  past  15  years, 
Mr.  Brown  bellevos. 

Citing  Instances  her©  and  there, 
from  personal  observations  he  spoke 
1  of  the  changing  skylines  of  Houston, 
!  iind  Dallas,  Tex.,  of  Shreveport,  La., 
j  where  the  skyscraper  has  come  for 
good;  the  growth  of  iron  and  coal 
I  industries-  at  Birmingham,  Ala.,  the 
tremendous  artificial  silk  plant 
planned  for  Elizabethton,  Tcnn.,  the 
growth  of  orcharding  in  Georgia, 
North  Carolina  and  tho  Southwest, 
tho  div-ersificatlon  of  crops  over  the 
whole  territory,  and  the  improve¬ 
ment  in  farming  which,  for  Instance, 
lias  made  the  "great  staked  plain”  of 
west  Texas  disappear  under  flour¬ 
ishing  fanns. 


vVouId  You  Build  A  House 
Without  A  Roof? 

You  won’t  start  to  buUd  a  house  unless  you 
know  you  can  finish  it.  The  Bell  Tele¬ 
phone  Company  tries  to  be  equally  sensible. 

The  company  does  not  need  all  its 
$75,000,000  of  new  capital  now  but  will 
spread  its  issue  over  years  to  come. 

But  it  does  need  the  assurance  that,  when 
equipment  is  stcirted  now  for  future  tele¬ 
phones,  money  can  be  obtained  to  finish 
the  job. 

By  1934  Ontario  and  Quebeo  will  need  a  million 
telephones.  These  telephones  oannot  be 
ready  unless  central  exchanges  and 
other  equipment  are  started  now. 


THE  BELL  TliLEPHONE 


COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  15.  1929. 
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GROWTH 

X)  Life  continues  to  grow 

he*  {K^olarity  with  Canadians,  as 
djo^vn  by  the  increase 
o€  insurance  in  Force* 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


A  Chart  of  Life 


$26343,000 


$65,796,000 


WIDE  GAINS  AGAIN 
SHOWN  IN  FIGURES 
SUN  UFE  COMPANY 

New  Business  and  Assets  Nearing  i 
Half  Billion  and  Income 
Up  Sharply. 

$1,896,915,934Tn  FORCE 


Sun  Life  Executives 


$125,094,000 


Evidence  of  Strength 

Considering  the  records  achieved  by  The  Dominion  Life  during 
1928,  the  policyholders  of  tlie  Company  have  every  reason  to  feu 
pleased.  Larger  increases  than  ever  before  were  recorded  in  afl 
departments  of  the  business. 

Policy  Reserves,  which  amount  to  $15,690,918,  are  more  than 
$450,000  greater  than  those  fixed  by  Gos-ernment  requirements. 

Policyholders*  Surplus  Fund  amounts  to  $2,097,283.  This 
ia  after  setting  aside  the  Policy  Resen-es  and  paying  out  $668,491 
in  profits  to  policyholders  during  the  year. 

The  Rate  of  Interest  earned  on  investable  assets  during  1928 
was  6.99%. 

Other  indications  of  the  able  manner  in  which  the  business  oi 
The  Dominion  Life  is  administered  are  to  be  found  in  the  sound¬ 
ness  of  its  position  and  the  progress  which  it  has  experienced,  as 
shown  by  the  Annual  Report.  A  copy  will  be  gladly  sent  upon 
request. 


From  the  Fortieth  Annual  Report 

INSURANCE  IN  FORCE . $125,093,985 

An  Increase  of  $17,729,496  tu  one  year. 

TOTAL  ASSETS . $22,223,899 

An  increase  •/ $3,333,615  in  one  year. 

TOTAL  INCOME  FOR  1928  ....  $5,748,924 

An  Increase  o/$l,162,634  over  that  for  1927. 

payments'  to  policyholders  .  $1,619,729 

During  the  past  10  years  The  Dominion  Life  haa  paid  a  tocal  of 
$8,829,686  to  polkyhoiden  and  bcnaflclarlea. 

o/enOMINION  LIFE 

IJ'  L/ ASSURANCE  COMPANY 

HKAO  OFFICEi'waTERLOO.  ONT  A~>I*  I  o 

Our  MoDtrcul  Office— >703  Insurance  KzchanEC 
Rids. 

lt.\Of  I.  <  PAl'L  BABY 

''fjinjiccr  A;;cnr>'  IiiKstrucfor 


Great  Lakes  and  Atlantic  IHEALTHY  PROGRESS 

Canal  and  Power  Com-  />atmawv*^  rs/wtsma  ai 


;  Investments  Could  Shrink  AI> 
i  most  $100,000,000  Without 

I  Affecting  Surplus — Compari¬ 

son  of  Bond  and  Stock  Invest- ' 
ments 

I'urtlicr  new  additions  to  tlic  iin- 
lK)sinR  records  wliieli  have  Iteen  set 
I  up  in  the  past  l>y  the  Sun  Life  As- 
I  suranco  I'onipany  of  t'anaria  tire 
shown  in  tlie  figtires  for  irtL’8  plaeed  ; 
'before  shareholders  and  .pmlieyhold- ' 
‘  ers  at  the  tinnual  meeting  this -week, 
i  with  new  business  and  total  tisscts 
i  both  a.pproachiug  tlie  half  liilliyu 
mark;  tottil  in  force  within  striking  i 
distance  of  •'!;2,000.00t'.ti00:  and  net 
'  ineonie  almost  40  per  cent,  higher  i 
for  the  year.  I 

"New  policies  paid  for  numbered  | 

^  for  a  net  .unonnt  of  $441.- 

'  244.bfttt,  an  increase  of  $112,830,352  . 
'over  the  previous  ye.ar. 
i  "After  deducting  amounts  re-as- 
I  sured  the  total  as.snrances  in  force 
i  now  amount  to  $1.890, 015. !»34,  tin  iu- 
!  crease 'of  $408,925,254.  I’olicics  in, 

'  force  number  033.240.  and  in  addi-  : 
tion  130.203  certifl'catps  of  assurance  ; 

'  are  held  by  employees  of  corpora- 
i  tions  and  firms  under  the  group, 

:  plan. 

"While  every  field  of  operation 
I  contributed  its  full  share  to  these  ' 

'  impressive  advances,  the  rapid  de- 
I  velopment  of  our  business  in  Great' 

I  Britain  and  the  I'nited  States  is  es-  i 
pecially  noteworthy.  The  generous  ; 

I  reception  of  our  company  in  coun¬ 
tries  served  by  powerful  domestic 
j  institutions  is  particularly  grtitify-  ■ 
ing.  as  testifying  to  widespread  ap-  | 

'  preciatlon  of  our  record  and  scr-  j 
I  vices.  i 

‘  "The  total  net  Income  for  the  year  : 


T.  11.  3i.\rAn,.\Y. 

I’resident  anti  .Miinaginif  Director. 


A.  B.  3V00D, 

Vice-President  and  .Actuary, 


WIDE  PROGRESS 
DOMINION  LIFE 
FOR  PAST  YEAR 

New  Business,  Total  in  Force, 
and  Income,  Substantially 
Higher 

RESERVES  UP  $2,000,000  , 

The  report  for  1928  presented  tit  j 
the  annual  meeting  of  the  Dominion  j 
Life  Assuriince  »  ompany.  ^eld  at  it.s  j 
head  offices  in  Waterloo,  indicates  , 
tliiit  the  past  year  was  one  of  re-  ; 

I  markable  progress  with  large  in- | 
creases  recorded  in  every  depart.  . 

!  tnent.  j 

i  During  the  year,  insurance  applied  ; 

I  for  amounted  to  $30,032,786,  an  in-  j 
I  erea.se  of  more  lhan  four  million.^  j 
'  over  the  figure  for  the  preceding  : 

;  year,  while  tlie  company  now  litis 
!  ?tl25,004,0OO  of  insurance  in  force. 

The  total  income  from  premiuni;.,  | 

I  interest  and  other  sources  for  1028: 
i  amounted  to  $5,718,021,  an  increti.'-o 
'of  $1,182,634  over  that  for  the  pre- 
\ions  year.  Payments  to  policyhold¬ 
ers  and  licnefielarles  during  1028 
'amounted  to  SI. 619, 720.  Of  Ihi.-:  i 
amount,  $276,840  in  excess  of  simila.- 
,  iiiiyLiients  for  1027.  there  was  $66S.-  i 
40]  paid  out  to  policyliolders  in  pro 
!;ta  earned  on  their  policies. 

Assets  Lit  Sharpl.v. 

Evidence  of  titc  Dominion  Lift', 
f  rowtli  during  the  past  year  is  .sceii  i 
m  the  iarge  inctease  of  its  assets,  . 
from  .?  18.800.283.  to  $22,223,809.  while  ! 
the  present  mttrket  value  of  the  i 
tionds,  debentures,  stocks  and  other  I 
assets  of  the  company,  is  actually  ' 
considerably  liiglior  than  tlie  value! 
iiit  which  they  arc  included  in  tlio 
I  sttitement. 

insurance  and  annuity  rcRcrvo.g  . 

;  amounting  to  $15.600.01,8,  are  ovc.- 
two  inillinti  dollars  greater  than  at 
I  the  end  of  the  preceding  year,  wliih 
ifoc  ttolicyholdeis'  s-tiriiltis  fund  nov. 

;  stands  at  $2,007,283. 

With  interest  rates  Ihronghotit  i 
Cantida  lower  than  they  have  been  i 
for  many  yonrt^.  the  Dominion  iJfe's  1 
statement  gives  further  evidence  of  i 


t  l.irc'n  KacnrdH  i 
I  I.  IliinlnrnM  reverse*, 

g.  Old  nxe. 

!  a.  Illsiibllll}. 

j  4.  Ilenth. 


I.lfe'*  I’reeiintlon*  — An  Entate  .to 
meet  thone  liiiEurdMi  ‘ 

1.  Your  hu*lne**  and  other  In- 

ve.*(meiitH. 

2,  Tour  life  nnsnennee. 


Comparative  Values 

VOin  ASSHHANf  E 

.  ^  .  .  <  prnleu  «t  once  far  year  by 

Arcunulated  year  by  year.  yrnr). 

Incomplete  In  en*e  of  death.  iromplete  and  paid  for  In  en*e  of 

May  be  wiped  out  by  bud  Invest-  -  death. 

IVo  Murh  hniard. 

Comparative  Availability 

Ta  meat  the  ilemundii  renultlnfr  fletidlly  nvallable  In  raMh*  unaf- 
from  denth*  property  mnat  be  aold  footed  by  market  fluctuations* 
often  at  nii  unprofitable  time  and  .  .  ... 

at  ti  Maerlflcc.  lenvInK  general  property  Intact. 

no  YOU  URKFUIi  I 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


BRITISH  COLONIAL  FIRE  ASSCCIATION 

Fire  Insurance  Company  of  Philadelphia 


Total  .Assets  Exceed 

$1,000,000 

THEODORE  MET.NIEK. 

President 


Total  Assets  Exceed 

$30,000,000 

THEODORE  MEUNIER, 
Manager  Canadian  Brandi 


M  should  sell.  II  uuolsllous  are  llK'  company  s  sound  luvosunient  fO- 

'hn-.S,  2;S„tu  iTfh  s  o™rtililyl..  wo  can  Ignore  them.  and.  lo 


pany.  Limited 


ONTARIO  EQUITABLE 


NOTICF  K  hereby  tirat  an  appitca*  —  - - 

tion  will  be  made  to  the  Parllanieni  of  Ontario  Fniiitahlc  l.ifc  and  Acri 

<.anada  at  hs  next  session  hv  the  “(»rcat  uniariO  LtQUuaDie  l-Jie  ana  ACCi- 

I  akes  nnd  AtlanHc  tianal  and  Power  Com-  deut  Insurance  Co.  reports  that  dur- 
f'nr'an  V^t **  ing  1028  in.surancc  written  iind  re- 

To  lansinicr.  improve,  maintain  and  'Ived  amount  to  $8,040,435.  which 
operate,  a  combined  canal  and  ship  channel  bring.s  the  coiupauy’.s  total  insurance 

m  force  to  $40,110,307.  A  program 
the  County  of  Richelieu,  to  a  point  at  or  Of  wide  expansion  has  been  set  for 
near  the  City  of  Cornwall,  In  the  County  igof) 
of  Stormont.  Province  of  Ontario;  such  ' 

channels  and  canals  to  be  not  less  than  The  company's  Income  increased 

thirty-five  feet  In  depth  and  of  sufficient  u,.  i-  moo 

width  to  enable  ocean  finert  to  meet  and  pass  ,  •  ^  Cent  during  19.8.  amount- 


:  business  contributed  to  this  i  ^  ' ignore  them  "  ’  Interest  rate  of  6.99%  which  it 

.  1-  u  ij  .t  :  An  imnressivc  vet  startling  state-  earned  during  1928  on  all  its  invcsl- 

■  Pavmcnt.s  to  policyholders  and  i  impressive  >ct  startling  state 

'beneficiaries  in  respect  of  death  nient  was  the  fact  that  market 

.claims,  matured  endowments.  p,ro-  '"allies  of  securities  held  by  the  hun 

fits.  etc.,  during  the  year  amounted  Life  could  shrink  by  one  hundred  "Some  people  seem  to  consider  that 
to  $49,920,797.  The  total  so  jmid  million  dollars  without  depleting  the  there  is  some  luagic  security  in  a 
since  organization  now  reaches  |  surplus  liy  one  dollar.  In  this  re-  label  'bond.'  Experience  has  taught 
$350,500,995.29.  It  is  intcrc.sting  to  I gard  president  .Macaulay  said.  "Yon  otherwise.  The  surplus  earnings 
note  that  the  amount  paid  tu  pol-  I  will  notice  that  in  our  report  we  gjjj  margins  of  many  companies, 

Icyholders  since  organization,  to-  'say  that  the  values  quoted  arc  those  over  and  above  the  dividend  requi- 

,  gether  with  the  amount  at  pre.sent  :  given  liy  the  Government  depart,  rements  of  their  stocks,  are  much 
held  for  their  security  nr  benefit,  ex- !  ment.  'or  lower.’  There  is  much  in  greater  than  the  surplus  earned  by 
ceeds  the  total  amount  received  from  those  two  worths.  They  mean  that  other  companies  in  excess  of  the  in- 
them  in  premiums  by  $111,370,229.  !  the  values  given  in  the  report  arc  tercst  requirements  of  their  bonds. 

int-omr.  '  !  opproxlmatcly  $62,500,009  less  than  experienced  financiers  would 

1928  1^27  I  the  actual  current  values  of  those  ^.lainl  that  the  bond.s  usually  offered  j 


the  special  contingency  reserve  of  Edison,  and  scores  .of  others  I  could 
$12,500,000.  Summarizing  these  items  name.  The  payment  of  the  interest 
wo  have:  on  the  bonds  is  certainly  no  more 

‘ -till  nnti  payment  of  the  divid- 

FiirtL;-  deduction"  Vr-m  ends  on  the  Stocks.  In  the  unlikely 


»t  reasonable  speed  at  any  point.  The  route  in;:  tO  $1,510,673,  Of  W'hlch  $1,071  268 
*f  the  proposed  canals  and  ship  channels  wai'  in  prcinluins.  Dlsburyenion!.'^  Total  Incom 
o  he  as  Tollows*  ^  » 

a»  From  a  point  at  or  near  the  south-  caiTiO  to  $741,916,  of  which  $li6.Uli!  * 

western  limit  of  the  Harbour  of  Montreal  was  In  death  Claims, 
to  a  point  on  the  southwest  shore  of  La-  ,  .... 

prairie  Basin.  In  the  Count,'  of  I.aprairie,  Assets  are  placed  at  $3,230,373.  Of  Death  rlalmi 
.1  .  .1  ,  these  liabilities  83  per  cent  are  to  Disab.  eiairni 

b)  As  an  alternative  to  the  aforemen-  _  vi  ,  __i_x  j  -  .  .u  .  Matured  end 

rioned;  "I'o  Improve  and  make  naviftable,  POlir^ holders.  It  IS  pointed  OUt  that  Annuity  pa 
for  ocean  navigation,  the  Richelieu  River  .«hoilId  the  company  never  write  an-  ments  .  .  . 
Co  “no- ’^fRh'dUem  Province  O^  policy  tho  reserves  are  calcul- 

toChambiy Basin. intheCountvoft, ham-  alcd  to  be  sufficient  to  meet  matur- i  'J'  . 

ing  claims  as  they  occur.  The  com-  surre'nd.  vai 

i»aid  baAin  to  a  point  on  the  sotirheast  '  ,  ,  «  ,  Uai  ,•  i 

shore  of  LapralrieBa.sin;  pany -S  capital  and  surplus  are  given  i  other  dt.sbui 

Cl  To  Improve  and  dredt^c  Laprairie  as  $829,740.  j  Div.  on  cnpil 

Basin;  -  ...  t  .  i 

di  To  construct  a  canal  on  the  south-  In  Aovember,  1928.  the  Ontario  i  Total  . 


west  shore  of  Laprairie  Basin.  In  the  |  f:,,„itable’s  Stock  was  listed  On  the 

< .ounty  of  laprairie,  to  a  point  at  or  near  i  .n, _ _  t-  -i.  j 

ifunftry  Bay  on  the  southeast  shore  of  1  loronttt  Stock  Exchange,  and  it  ha- 
Lake  St.  Francis,  in  the  t;ount.v  iif  Beau- 1  since  shown  a  gratifying  apprccla- 
barnois.  with  the  power  of  creating  a 


the  Ontario  '  Total  . .  . . 
listed  on  the  ,  Excess  incom 


Income* 

1928 

1927 

$ 

$ 

t.ifc  premiums 

.  81,695.611 

67.924,608 

.Annuities,  tic. 

.  1,091.344 

8,195,191 

Total 

,105,696.9.55 

76.n0.7?n 

neln.suraner 

.  2,566,111 

1.877.943 

Balance  .  .  . 

.103.130,844 

74.241.856 

Supp.  contr  . 

.  2.666,312 

1.052,203 

Dividend.^  left 

1,941,261 

978,530 

Interest  and 

rents  .  .  .  . 

w  1  6  J  D  .  ^  0  6> 

21,397,756 

Profit  on  sale  of 

securities  . 

.  11.028.854 

5.028,033 

Otb»r  receipts 

144,269 

76.123 

Total  income 

144,747.393 

102,774.303 

Disbursemonte. 

1928 

1927 

$ 

Death  rlalms 

.  1  1.247.826 

1  2,2.'i2,607 

Disab.  clalm.s 

.381,876 

239,173 

Matured  endow 

1,933,256 

6,639,7  18 

Annuity  pay- 

nient.s . 

4.601.678 

t.;:S3,7S3 

Guar,  poliele.s 

250.9'iii 

l.‘.6,7o5 

Cash  profi.s  .  . 

.  11.99."..14I 

f‘.?50H.7  !'♦ 

n<  nuHos  Hiirr. 

i.tL’J.n.':. 

Surrend.  values 

.  9.  116,866 

Otti'r  dt.sburs. 

.  25.961.199 

20.131.913 

Div.  on  capital 

468.679 

37r..oo^> 

Total . 

.  76,333.971 

62,7:i1,162 

X'lirther  deduction 
the.so  value.s  .  .  .  . 


20,000,900  event  of  the  dividend  on  any  one 


Our  unlisted 


oou.ooo  ""ould  certain  to  be  far  more  than 
; — ! —  offset  by  Increases  in  the  dividends 
other  of  others.  Our  own  average  interest 


I  margiub  raise  this  amount  to  $109,-  rate  has  been 


000.009. 

"Thi.s 


year  after  year,  due  solely  l<t  in¬ 
market  creased  dividends  and  bonuses  re¬ 


values  of  our  securities  could  shrink  i  ceivofl  on  our  stocks 


CLASSES  OF  mSURM^CE  WRITTE/V 

Fire— Automobile  Tornado  and  Windstorm 
Sprinkler  Leakage  ~  Explosion 
Use  and  Occupancy  -  Profits  —  Rents 
Leasehold  Insurance 


I  BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


McWilliams  &  Lockhart 

REAL  ESTATE  AND  INSURANCE 
288  Bay  Street 

Announce 

their  appointment  as 

Exclusive  Rental  Agents 

for  the  new  30-storey 

Canadian  Bankof  Commsree  Building 

King  and  Jordan  Streets 

Information  as  to  office  reservations  will  be 
gladly  supplied  on  request. 

Telephone  Elgin  4183 


I’ROFITS  IN  .SHEET.  idacement  purposes  and  which  may 

Raymond.— net  profit  of  $11  per  be  conservatively  valued  .at  $25  each. 


surplu.-v  by  one  dollar.  .Such  a  j  we  imrchased  them, 
.shrinkaac  is  of  course  ineoncelvalde.  j  'J'lie  remarkable 
Indeed  doubt  very  much  if  even  tlie  'he.  .Sun  l.ifc  is  told 


ihc  head  from  42  mature  Oxford  ewes,  or  $625  altogether. 

lieu  !  or  a  net  total  of  $462  from  the  little  - 

i  flock  of  42  sheep  in  one  year  is  the  i- 1 vi'ni  rfu  , 


_  ;  could  produce  so  drastic  a  depres- 

i;2,7:ii,l«2  j  sion.  Supposing  it  <lid.  "  c  wotild 
in, n  Hi, .24 1 1  still  have  intact  our  undivided  sur- 


14  i. 747. .■!!>:!  1 02.77 


plus  of  over  $54,900,999 


We  Cinijiss.t 


.As.-oir.  Pd.  f'‘T 
Inuring  12  Mtli; 
1872  727.S.TI) 

1882  t.nfis.nr.ii 


Tlie  remarkable  development  of  j  splendid  record  of  the  Provincial  *  (,R.\IN  EXPORT.^, 

he.  .Sun  l.ifc  is  told  in  the  following  School  of  Agriculture  here,  which  In-  U  inuipe.g.  -The  Port  of  Vancogiver 

dicates  that  the  sheep  industry  here- 1  has,  uj)  to  I’chruary  6th,  exported 
Total  Ins.  about  is  a  decidedly  paying  one  1 55,629.338  bushels  of  grain,  figtireis 

ill  I'ornp  I  when  rightly  handled.  Tlie  gross  j  received  at  Canadian  Pacific  offices 


paying  one  1 55,629.338  bu.shels  of  grain,  figtireis 
Tlie  gross  j  received  at  Canadian  Pacific  offices 


birnou.-  wPh  ,7":"  apprec.a-j  "The  .strength  and  resources  of  the  | 

reservoir  of  Ruffi.ienr  hciglii  for  the  iCompan'"  have  been  still  fiirthpr  en-  r  , 

Morafte  of  water  to  the  level  of  Lake  St  The  directorate  Is  a.s  follows:  S.  c.  '  ha.nced  'The  as.sets  now  reaeli  $488.- 

I'ranciv.  said  reservoir  to  he  fonstructed  _ ,  ,  r-  i  m  a.  .-w . ‘  ft 

Yroin  Txapralrie  Basin  lo  a  point  an  far  I  ^C6d,  pr6f<idonti  T.  BrcithtiUpT,  ,  nn  inrroasr*  ot 

westerly  in  the  County  of  Laprairie.  or  tfie  Edwin  Irwin  and  Senator  II.  5\'.  ;  over  t  he  pre'ious  year.  ' ' 

vice.pre.slde.Dts ;  H.  G.  Ber-I  "The  net  rate  of'intcrest  earned  on  ''' 
fit  or  near  a  point  hetwron  r,aprairio  Basin  ^ram,  Dundas;  HoD.  I•^  T.  Brie:gs,  j  thf  mean  invented  assets,  after  mak-  r* 
9nd  the  height  ofiand  in  rile  said  coiintips.  West  Flamhoro;  A-  W.  Briggs,  K/\,  ing  provision  for  investment  p^k- 

lying  aS  feet  below  the  level  of  Lake  St.  ^  x  ...  i  *  r*  ro  w 

Franci*:  Toronto;  W.  E.  Long,  Brantford;  peuse.“,  has  increased  to  6.58  per  " 


I  hardly.  I  think,  be  criticized  for  lack  Ituut  t  t,ii!7  •JO.-,  i .-,..5o.-,.77ti  7.-..<J8i.lss  I  at  S30  each,  $2.0;  8  ;iged  ewc.s,  .>129. 

"’■^r  1  do  not  know  any 

!  (ithor  finimcial  corporation  in  the  loiiu  Iii7.:i?>i  2.^5  iM.'i  |  take  into  arronnt  owe 

''7'*'., 7,  j';-.;  !  entire  world  which  ha.s  it.-  asset-  i;*2.s  ill, 211, 3!>o  18.8, ;i.',8.79»i  l.82ii,:n.-..flai  lambs  which  will  be  tisrd  foi'  re- 


725^359  rp^ejpts  totalled  $745.  made  up  a.s  here  show.  Of  this  total  the  Unlte^i 

2i!7;ir..7'!i! '  Rdl'*"'®"  ''ool.  $170;  9  ram  lambs  Kingdom  and  Europe  have  received 

7.'i!ij8I.Iss  I  at  .$30  each,  $270;  8  ;iged  ewc.s,  $125,  36,482.418  l/usheks:  the  Orient  17.- 

rea;  j,pf|  jg  wether  lambs,  $180  This  961.437  luishels;  the  Antipodes  3,333 

tt:t'7t;6  I  ”®os  not  take  Into  account  25  owe  bushels  and  other  count.rir.s  1,170,150 
iroi'ai.i'aai  lambs  which  will  be  tisrd  foi'  re-  bushels. 


_ons(ruct  a  viaduct  or  vehicular  Ilarold  MacPhcrson,  St.  .John's,  Nfld;  cent. 


^  ^farfJn.  Kitchener;  E.  r.  Mit-and  .stock  privileges,  accruing  on  i '^rcc.  mu,  -uiery  mu.si  m-  our  pa.-, 
<;ounry  of  KtHuharnois.  fo  a  point  at  or  chcli.  T-ondoii;  f'has.  S.  Morton,  M.D.,  j  many  of  the  company*?;  holdings,  ifi-mmint  ronMdcrdtion .  and  if.  as  w* 
near  CoteaiJ  Landing,  in  the  (.nunty  of  Halifax*  W  K  Pavno  K  f’  Ror*  |  contrihiitod  siibstantiallv  lo  this  gra- 1  confidently  anticipate,  trio  margins 
r’he'waVers^of"  i' akc" sl“' FrIv'ncN  o;’'?he  Leer;  E.  K.  Rcincr,  Welle.sley .1.  M.  'titying  result.  lure  not  rrj, wired  they  will  in  Hm.' 

average Rnrina  Irvpl;  TfiHdpH  •  Xf  Cn.ic.;..'.,.,  v4»  '  "-A  net  nrnfit  of  $11,028,854  has  :  to  I'OniO  he  available  for  aistrlhll- 


MarfJn,  Kitchener;  E. 


‘  .  ■  '  '  ’  ,  so  eflectiia.Ily  protected.  V\'e  are 

nrrMe‘of-Tnrercstea,medon;'--  '  ‘-guie.  to  be  .old! 

n  invested  assets,  after  mak-  ^at  «e  lu.ve  been  too  eon.servative 
vision  for  investment  ejc-  ^>"1  "  a  rriticism  which 

has  increased  to  6.58  per  endure.  Our  safety  mar- 

Dividend  increases,  bonuses.  Perhaps  ho  unnecessarily 

ck  privileges,  accruing  on  i "uffiy  mii.-^t  i.e  oiir  par- 
.f  fomnai'.v’s  holdings  ! amount  con.sidcration :  and  if.  as  we 


tfiiu  ri'Kiiiarc  ana  maituain  t.  ^  t-  ?-»■  ty  i 
the  waters  of  Lake  St.  Francis  to  the  K.  Rcino 


avera^  sprina  IcvpI  ; 
t)  To  make  all  $^i>rk 


Riddell.  .Stratford;  M.  Rousseau,  St.:  "A  net  profit  of  $11,028,854  has  :  to 


'iii  .'t.  premium - 
\re|-.|..r|  iuteio^ 
.itbei'  a.vsivt.-  . 


nuuses  anu  suen  oincr  works  as  may  be'  '  rjunu*  <v  .slock 

ncccaary  for  rliclr  purposes;  lo  acciuirG.  i  ..m...  .  w  i  l.^e0r.H 

generate  and  produce  livdratilic.  electri.  MClll  f||7T?ff'|  j||  C  I’flO  R'**''  '■^^t'lte  . 

or  other  power,  and  fodiapos.' of  any  Mirl.  Iir.  Wf  lirril  1*1111  . 

surplusenorijy  and  foconstrui  i  and  n.ain- !  * •'  S  AVBXIliV/  A  Via  ruiist.  premium 

lain  transmission  lines  ft.r  ilie  delivery;.  «nn  «  *a  *  «*.  ■.  m.  wvsmm  m  I  .'rer.ierl  it.te.e 

SHs'9™t":~i^LIFE  UNDERWRITERS:  7;:;;::: 

water  works,  power  planis  or  ira.iiwa.s;  i  j 

and  to  ac  quire  iDiise  or  4  harftT  and  <tp(  rate  1  - - - -  * 

vensels  of  all  kinds,  fonsirurt.  acqniro.  !  TorontO.  —  Hugh  CaHnell,  MOPt-  i 
buTdlng  piXsr  ^'"9-;  real,  was  elected  president  of  th.i  | 

h.  Toacqiilrebj  pur<  have  Iiroilicrwiso.  ■  l.'nder  writers’  .\ssOClation  of!  a'nnutties  .  . 

'  i'l.adi)  at  the  annual  meeting  of '  Ueatl.  riairn.^  . 
p.'vaT^arel'lills'a’rd  body  here.  TOther  .-lainus 

!:;er"aPm,Tf7hVTrvv'::r;s:'"^^^  . .  TbO  election  of  officers  was  theinivd.anddep 

Ij  To  de.»l  in  lands  on  or  near  the  banks  '  ntain  item  Of  the  agenda,  although  1  ■  '■'19^91  , 
of  such  canals  and  rh.annels;  to  fake  Mock  |  separate  '  cs.sioris  and  committee  i  ' 

»n  land  roniintnles  in  cnnnci  tioii  $$lrh  '  .1  1  i*  i.i.  a.j  1  rjuiKirY 

such  lands,  aiid  to  guarantee  ih.  ii  bonds;  tueetings.  dealing  with  particular  '  Taxes.  »te  , 
foissue  bondsand  dehenturcsaiid  todiiide  '  pha.se:-  Of  the  association's  activltlcfi,  :  f'bareholders’ a 
the  works  into  sections  for  bonding  pur-  !  were  carried  On  '  Ilescrves  .  .  . 


8!'.i''.7k.827 
s.ul  T.f'  V  I 

:!.8;;7.S7‘' 
12  |■|.'..'..4T7 

-’,28  I.  td8 


0,12.'.. 478  not  have  a  long  record  of  dividend- 
i  paying  and  prosperity.  But  the  com-  ; 
5  Tfii  'jh.;  Pt'ny  SOC9  much  farther  than  t.hat. 
:i..7ti’20o  vve  limit  oiirsclvcs  almo.sf  entir'''l\ 
l.oi.L'.tn.;  ,  to  cornorations  that  have  attained 


vti  I  annuities  .  . 

;  of  '  lieatli  rlairn.^  . 
♦Other  claims 

I’rofits . 

the  1  nivd.  and  dep 


such  lands,  and  to  guarantee  111.  ii  bonds;  u.  <iiing  vv  icn  parucuiar 

toissue  bondsand  dehenturesand  todiiide  '  phase:-  Of  the  association's  activltlCfi, 

the  works  into  sections  for  bonding  pur-  !  were  eorrie.l  en 
poses;  and  generally  to  have  all  powers  fairieu  on. 

oecessary  or  incidental  to  siu  li  under-  The  new  officers,  under  the  revls- j  T'd.al  liabilities.  432. 5111.844 

'*j7"^rhe  works  and  undertaking  of  the  '  constitution,  are  as  follows:  Hon- ^'^®9ital  . .2.d09  9'’9 

company  are  to  be  declared  for  the  general  orary  president,  .1.  B.  Bell,  TorODto; 


2,281.  td8  1 .0(.2, 1  n.; ,  to  corporations  that  have  attained  y 

assets  tks  o.sVTot;  4ot  sTi.-rsVi  ''iitstanding  financial  .strength,  "ith  ,  ^ 
Mahiiitie*  great  reserves  and  resources  already  j  ^ 

132.8  l?27  'established,  that  supply  some  pro- i  || 

$  $  jduct  or  service  essential  to  the  life  i 

n  life  pel  ^  „  ,j  ,.„lof  the  community,  and  that  usually  I 

'tciirroiii  ’  I'.iiiW.ttf!  htt'  dominant  In  their  respective  Ij] 

2,161,311  2.844.232  spheres.  Sueh  corporations  have  uj 

their  roots  deep  in  national  life,  and  |  ; 

b'223!n7.2  KL'ts  177  ’tave  become  identified  with  (he; 

i[623A4ii  i,'rt.5f),fieo  well-being  of  the  people.  A  nation  j 

'  cannot  grow  and  prosper  without  j  ] 

1  3.38  596  *'946'^:.  ^^hese  basic  and  e.ssential  industries 

I2!50t).ooo  t2..50n.’ofin  growing  and  prospering  too.  The 

- ; - — _  operations  of  such  companies  can 

H’.fm.nw  ’^^■5no:nnn '  expend  and  their  pro- 1  j 


37.5,939,091  .208,771 
9.271.061  t;,  i:i7 

2,(61,311  2.844 

19,i;94.4.5l  16,507 

3..'.79,5;,6  1,754.762 

1.223,07.2  1.21  8.177 

1.623,846  1,050,0011 

2.290, 41  2  I  296 
1.385,443  1,198 

••  1,338.596  946 


^Giant 

and  still 

yGrowingi 


Annual  Statement 

(CONDENSED) 

Year  ending  December  Slat,  1928 


New  Business  Issued  > 
Business  in  Force 

Income  ... 
Assets  ... 
Liabilities  .  •  ■ 

Gross  Surplus  Earned 

Provision  for  Future  Profits 
to  Policyholders 

Unaasigned  Profits  and 
Contingency  Reserve 


$  80.748.191.00 
547.461.360.00 

26.674.980.38 

107.261,626.93 

103.107.515,31 

5.446.849.50 


9,808,893.00 


4.154.111.62 


ai$..«ntage  of  Canada 

gkk.at  lakes  ,a.mj  ATI, antic  CAN.M, 
A,NU  POWER  COMPANY,  LIMIT  El), 

J.  W.  Harris, 

.Secretary . 

Ntontreal,  IJcrrmbcr  12,  192'' 


DIM  S  TO  PERU  lli;s. 


b'luT  William.  -  I>oui.s  Ix’ 


cfi  constituTion.  are  as  toiiowe:  Hon- ;  ■  ;;  54;43g;x(;;;  4o'28n  896  i  fits  to  increase,  surely  and  steadily 

orary  president,  .1.  B.  Bell,  ToroDto;  ?  . . . through  the  passing  years;  and  this 

president.  Hugh  Cannel,  Montreal:  j  Total .  488. 958.706  40i.305.884 1  jj,jt  another  way  of  saying  that 

‘t'  "  •—-Matured  endowments  annuity  I  si'^cks  of  such  select  and  out- 

^f.r,  r-gistrar,  J.  G.  Taylor,  Toron- i  riainin,  claims  on  fupplcmcntary  con- .  atandini^  ronipanlcs  can  hardly  fall 
Yo;  honorary  treasurer,  3.  C.  Viven,  1  tracts,  and  dividends  t.o  policyhnid^'rs fy\>  ^ireater  Intrinsic  value  five 
!  Toronto:  chairman  of  the  active  I awaiting  discharges.  ^ 

hn-ird  Tb  nobir,L.«T,  '  * — Rpservps  for  unrcporti'd  drath.s  ; 'i"  yv.ii  h  m.in.t-  unit  luny  uit; 

board.  F.  Robln.son.  Toronto,  chair- 1  ,.|aini.s  and  liability  on  cunralled  poll-  today." 

man  of  membership,  F.  T.  Stanford.  •  cit  s.  qqia  ufe's  list  of  assets  shows 

loronto;  chairman  of  the  board  of  Wide  .Safety  Marg'In.  .their  own  securities  of  large  amount 

I  directors,  .1.  MeSweeney,  Toronto;  In  pre.scnting  the  report  to  siiare- ;  In  all  chesses  authorized  Ity  tho 


their  own  securities  of  large  amount  i 
In  all  chesses  authorized  ity  tho 


jirojirictfir  and  manager  of  liie  I’orl  ■ 

Wiiii-n  Uine  ftmranv  i-.l^  -  I’l  ovincial  viee-preKidoius  elected  !  chiefly,  praising  tho  wise  Investment  i  HO  dial  the  investment  of  its  funds 

‘  ‘ were:  Ontario,  .1.  J’’.  H.  Wallace,  Bo-  provisions  of  tho  Cauadltin  Insur-  'l.s  a  speehil  in  oblem.  Over  sevoniy- 

noiinced  the  iminetliate  esta.bhsli-  terhoro;  Quebec.  .1.  J,  (Ihoulnard,  ance  Laws  and  reviewed  ilie  Invest- |fl\e  iier  cent  of  the  premium  iti- 
ment  at  I’ort  William  of  a  loea’i  com-  Quebec  City;  British  Columl)la,  E.  A.  inent  iiolicy  of  tho  Sun  l.ifc,  wbieli.  i  eome  come.s  from  outside  tlie  Dom- 
Itany  to  manufacture  perfumes  and  Dm  is,  Y'ancoiiver;  Nova  Scotia,  S.  C.  he  said,  lias  proved  sound  and  con-  Inlon.  This  means  that  the  eoin- 
iotions.  beginning  with  Ilie  employ-  Rtyson,  Halifax;  Alberta,  fl.  T'.  i.'ars.  servatlve,  declaring:  "We  do  not  !  pany  lias  itecn  enabled  fo  Invest  in 
inenl  of  15  persons.  The  company.  I callcii,  Calgary ;  Saskatchewtin,  V,  E.  speculate-  we  buy  to  keep.  WelCaiiudii  and  in  Canadian  securities 
will)  a  Dominion  charter,  is  to  bo  i  Lee,  Regina;  ,\ew  Brun.swlck,  A,  R.  never  sell  a  stock  merely  because  11  |  sums  far  greater  than  otlicrwise 
known  a.s  ihe  Dominion  Tonic  anti  Fraser,  .Moncton;  .Manitoba,  .1,  H.  has  risen  lo  a  lilgli  figure.  Stock  would  have  been  avaiiable  iind  far 
I/)tion  Company,  with  A,  Ikifl’a,  pin-  O’Connor,  Winnipeg,  and  I’rlnee  Kd-  exchange  quotations  Influence-  our  In  excess  of  those  accruing  from 
noer  citizen,  as  president,  ^und  .Mr.  i  ward  IsUnd,  W.  O.  Hogg,  Charlotte-  decisions  as  to  whether  we  should  Canadian  business. 

J.enardin  as  .secretarywtreasiAcr.  town.  V  buy  a  security,  but  not  ns  to  whether  Continuing,  Mr.  Macaulay  said, 


-naruin.  ^-‘iiLman  publicity  committee,  A.  D.  ,  president  T.  B.  Maeiuilay  j  Act.  Tliocompanyoperatcsinprac- 

liie  I’rirl  ' i  dealt  with  tho  company’s  investments  j  tleally  every  country  of  the  globe, 


Asset*  ever  One  Hundred  Million  Dollars 

647  Million  Dollars  sheltering  the  homes  of 
this  continent  and  bringing  peace  of  mind  to 
over  a  Quarter  of  a  Million  Policyholders 


\  HgAOOPriCELLWINNIPEO  J 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  IS.  1929. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


n  1  i  \TT\  loKal  autliorities  and  court  decision! 

DANK  Ur  CNuLAlNU  .irawms  of  wiM.s  and  tru.= 

V*  in>lninicnls,  and  the  ftiving  of  advlc 

IM  D  4  T|7  legal  iioints  connected  with  then 

nUYAllLtr  ini  KA  1  r  constitute  the  practice  of  law;  tha 
**  trust  companies,  being  corporation: 

MACT  IMDADTAMT  lawrul  amthority  to  en.gag 

I  llfll  V A 1  API  1  '  practice  of  law,  and  are  forbid 
den  by  a  .Mis.souri  statute  to  prac 
„  _  ~  .  ,  tice  law;  that  this  prohibition  appHe 

»*®8  Effect  of  Checking  the  to  lawyers  employed  by  trujst  com 
Movement  to  Gold  to  lianios:  and  that  trust  company  law- 

M  Yofk  undertaking  to  represent  and 

advise  a  testator  are  really  trying  to 

BRITISH  TRADE  RECOVERS  ''^erve  two  masters.’- _ 

When  It  is  considered  that  only  a  American  Bank  Chequ« 
fraction  of  the  settlements  tor  trad-  Are  Conforming  to  Standarc 
ing  transactions  are  made  in  gold,  it  Washington. —  Bank  cheques  nov 

is  understood  how  sensitive  is  the  conform  82.C4  per  cent,  with  the  sim 


loga.l  authorities  and  court  decisions  <  OOO  A  VI?  A  D  AI? 

Unit  the  drawing  of  wills  and  tru.=;‘  I  Jy XX  A  Y  K B  K  lit' 

insi lainienls,  and  the  giving  of  advice 

on  legal  points  connected  with  them  1?I1DX01?D 

constitute  the  practice  of  law;  that  rU|\l|l|\|\  liKlIfy  It] 

trust  companies,  being  corporations. 

have  no  lawful  amthority  to  engage  nV  HI  MV 

in  the  practice  of  law,  and  are  forbid-  |ll  nnf|lll]tl  |bM|i|Y 

den  by  a  .Mis.sonri  statute  to  prac¬ 
tice  law;  that  this  prohibition  applies  ~  “ 

to  lawyers  employed  by  trust  com-  Montreal  City  &  District  Main- 


Movement  to  Gold  to  panics;  and  that  trust  company  law-  tains  Consistent  Expansion 

N«.w  York  undertaking  to  represent  and  •  Eamines 

INew  York  ^  testator  are  really  trying  to  in  namings 

BRITISH  TRADE  RECOVERS  ''^erve  two  masters.’- _  JQ  reserve 

When  It  Is  considered  that  only  a  American  Bank  Cheque  Continued  progress,  both  in  profits 

fraction  of  the  settlements  tor  trad-  Are  Conforming  to  Standard  and  in  operations  is  revealed  in  the 
ing  transactions  are  made  in  gold,  it  Washington. —  Bank  cheques  now  annual  report  of  the  Montreal  City 
is  understood  how  sensitive  is  the  conform  82.C4  per  cent,  with  the  sim-  and  District  Savings  Bank  presented 
reserve  stock  of  gold  held  by  banks  piifioation  program  develoiped  by  in-  to  shareholders  at  the  annual  meet- 
and  national  treasuries  to  rise  and  du.stry  in  co-operation  with  the  Dc-  ing  of  the  institutions  held  in  Mont-  | 
fall  in  the  market.  The  few  points  partment  nf  Commerce  it  has  been  real  this  week.  I 

up  or  down  make  it  profitable,  or  reported  hv  the  Division  of  Sinipli-  profits  for  the  year,  at  $344,- ; 

the  'reverse,  to  ship  the  precious  fjej  Practice  of  the  Bureau  of  Stan-  ^>02  compare  with  $319,382  for  1927  j 
metal.  We  are  in  an  era  of  manag-  , lards.  United  States  Department  of  and  $290,344  for  1926,  and,  after  do-  i 
ed  currency  quite  as  much  as  of  (’ommerce,  following  a  rqview  or  mitions,  dividends,  and  an  appropri- | 
gold.  .  audit  of  the  .simplified  pro.^am  to  ation  of  $200,000  for  reserve  fund, : 

Last  week  the  directors  of  the  ascertain  the  support  that  it  is  re-  profit  and  loss  account  is  shown  at; 
Bank  of  England  raised  the  bank  ceiving.  'J'his  program  i.s  known  $43,750.  i 

rate  from  '4'/^  to  5^/^  per  cent.  It  had  as  Simplified  Practice  Recommenda-  The  balance  sheet  reveals  further  j 
l>€eii  at  the  lower  figure  since  April  tion  No.  50,  Bank  Cheques.  Drafts,  expansion  in  deposits  which  are  up  ’ 
21.  1927,  but  recent  movements  of  Notes,  etc.  at  $58,355,615  from  $57,891, 171, while,  | 
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r'...:s«l  A..skn>.:..Aj  ee  non  non  on  !  growth  and  development.  It  Is  during  such  periods  of  prosperity  as 

capital  AUtnonzed .  ^&,UUU,UUU.W  l  experiencing  and  which  bid  fair  to  continue  that  they  have  the 

r'as^Ss.l  ee  ftdl  2S  opportunity  of  strengthenit|g  their  financial  position.'?  and  of  making  provl- 

V>apiiai  raia  wp  ana  ourpius .  q»0,ODOfO**s.  favorable  times  by  Increasing  their  capital  and  reducing  their 

(As  at  November  30th,  1928)  ?^ei?be°able^^toXso.“‘*  reimbursing  them  entirely,  should 

-  —  DEPOSITS  — 

n/NADrs  r>IDCr'’r/NDC  Kn  Increase  In  deposits  which  we  consider  quite  satisfactory  has  taken 

UIKliL.  I I  place  during  the  year.  Total  Deposits  on  November  30th  last  were 
>,  ,  ,  , ,  i  ...  .  I  $43,3.32. 532..'>9.  against  $10,284,628.54  for  the  previous  year,  an  Increase  of 

l'ie.sident:  Hon.  Sir  Hormiada.-t  LAPORTK.  K.C.,  P  C  .  Pre.sident  ■'l.aporte-  ;  $3,547,904.05. 

Martin  Limitce’’;  Pre.sident  "Admini  ation  and  Trust  Company”;  vice-  i  nf  nn-nnnine  ir,  tn  m:  h,-or.,-v,.a  onA  i<ii 


compare  with  $319,382  for  1927  I  li't  Vice-President  : 


President  "Credit  Foncier  Franco-Caiiadlen." 


Tancrede  BTKNVENU,  Director  "Lake  of  the 


The  number  of  agencies  in  operation  amounts  to  135  branches  and  151 
sub-branches. 

It  gives  me  great  pleasure  to  inform  you  that  the  staff  at  Head  Office. 


xfiiiino-  nn"-  c'o r. u ri i «> ti ’ ' •  T.oi  -il  '  'I  givcs  mc  grcac  picasuiB  lo  iniorm  you  inai  me  siatr  at  neaa  uiriee. 

TrustL^n  .nr^ien  1<  runco-Canadicn  .  Do<  al  |  branche.s  and  sub-branches  has  largely  contributed  by  its  activity. 


Trustee  "Guardian  Assurance  Co.,  Ltd. 
2nd  Vice-President  :  Mr.  S.  J.  D.  UOL 

Co..  Ltd.” 


at  $58,355,615  from  $57.891,171,while,  [ 


,.  surauce  c-o.,  i>in.  .  „  „  l  loyalty  and  co-operation  to  the  good  results  shown  for  the  last  fiscal  year. 

Mr.  S'.  J.  D.  UOLL.AXD,  President  'Rolland  Paper  |  ^nd  I  desire  to  express  my  sincere  appreciation  of  their  efforts. 

The  proposed  plan  of  group  Insurance  mentioned  at  the  last  meeting. 
President  "Alphonse  Racine  Ltee.  and  which  your  Directors  wished  to  put  In  force,  has  been  In  operation  since 

K.C  Legal  firm  "Kavanagh  &  Lajolc."  ;  iast  June.  Presently  all  officers  and  employees  with  two  or  more  years  of 

•resident  "Dufresne  &  Locke  Ltee,":  President  "Du-  j  ranging  from  $1,000  to  $5,000.  according  t,. 

Co.,  Ltd.":  President  "Librairie  Ecaucheniin  I>1-  '  tncu  salaries. 

'  Being  of  the  opinion  that  It  would  interest  you  to  glance  at  the  pasi 


Assets. 

1928 


£150,000,000  line  and  action  was  fia-  ver  flatware  is  receiving  94.89  per  I  being  an  increase  in  collateral  loans 

ally  taken.  British  trade  has  been  cent,  support.  This  program,  Sim-  to  $8,415,704  from  $7,060,603.  Bal- 

recovering  ground  and  it  was  feared  jiiined  Practice  Recommendation  No.  ance  sheet  figures  for  the  past  2 

the  effect  will  not  be  favorable,  but  54,  Sterling  Silver  Flatware,  reduced  years  compare  as  follows: 

nothing  has  developed  to  justify  the  variety  of  basic  dies  from  190  Assets, 

these  fears.  to  61.  >  oVo“7-oo 

British  imports  of  gold  last  year  - -  ’  rott  ' holds’ ->1  571  863 

amounted  to  £47.510,000  and  exports  COWJIEUrE  AT  H.iLEFAX.  Mun  bonds' '.  22:66i;3i8 

to  £60,252,000.  France  took  £19.-;  Halifax.  -  The  Canadian  Bank  of .  other  sec.  .  ..  1.957.394  2.009. .'>76 

!'33,000:  Germany,  £20,819,(>00,  and  Coniiiicrcc  lierc  will  Ituild  an  addi.  ••  •• 

the  United  .States,  £6.003.000.  Of  tion  lo  its  pre.sent  premises  plans  ,  prein.  ’  i.iTO.'ooc  i.i7o!ooo 

ihe  gold  receipts  in  Ivondon,  £30,-  fp,.  whicli  are  being  drawn  up  in  To- ,  Sundry .  29,99?  26.899 

700.000  c.amc  from  South  Africa:  ronto  and  made  necessary  by  in-  :  ,  r,,,. ...  U.o  on,  -.>» 

£6,685,000  from  the  United  States,  |  busine.s.s.  New  and  modern  ’’  ® . MabiiitlVs.''  '  ' 

and  £3,818,000  from  Russia.  !•  ranee  y.^„]{J.  jj,.p  .,1^^  |,g  installed  as  ;  Deposit.- . $58,355,615  $57,891,171 


BOARD  OF  CONTROL  FOR  SAVINGS  DEPARTMENT 

(CommlBsloners>Censors) 


^  7  14^  86*^  ^  S  1^1  %28  ^  , 

!  22'059'550  2r571.’863  "''ice-President:  Hon.  B.-L.  P.\TBNAUDE,  P.C.,  Director  "L'Alli 

‘>'’  568  770  22  661  318  tlonale";  Trustee  "UniversitC  de  Montreal.” 

!  ''i!957!394  "^2!o09!576  ”*'•  1''.»nmel  CASAVANT,  Vice-Prc.«ident  "Casavant  Frcic  Ltee.",  t- 

!  8!415!7ni  7!o60!6n3  cinthe. 


■ 

Total  Assets 

Per  cent. 
Liquid 
Assets 

Capital 
paid  up 

Profits 

Dividend 
per  cent. 

i9n:.. 

$  5,300.000 

690$ 

$  823.324 

$  72.300 

1910, 

9,500.000 

61  e'e 

1.000,000 

149.000 

o 

1915. 

14,300,000 

59  "e 

1.000.000 

196.300 

7 

192U, 

39,000,000 

74% 

2,000,000 

333.800 

8 

1925, 

45,200.000 

65% 

3.000,000 

407.20(1 

9 

1928. 

55,800,000 

64% 

4.000,000 

531.200 

9 

1  If 

we  consider 

the  short  time 

the  Bank  has 

been  in  existence. 

the  pro- 

1  SO.OOf. 
l.lTO.OOf, 
29,997 


md  £3,818,000  from  Russia.  lYance 


has  been  adding  to  the  gold  reserve  ^cell  as  other  improvements, 
of  the  Bank  of  France.  The  last  _ _ _ 


■  Ch.  fd.  .  . 
Other  acc2. 
Capital  .  .  . 
I  Kes.  fund.  . 


A  branch  of  the  Bank  of  Montreal  siurplu.'t 


..$63,525,277  $62,801,790 

l.iabilitirs. 

..$58,355,615  $57,891,171 
180.000  180.00(1 

745.902  X  732, 341 

..  2.000.000  1,858,700 

. .  2,200.(1(10  2,000,000 

43.750  139,578 


ISo.OiiO  I  Itanornblp  Cyrille  K.  DELAGB,  N.P..  Superintendent  of  Publi.'  In 
1.170,000  I  Department  for  the  Province  of  Qu^'bec — Quebec. 

26.899  j  Jlr.  J.  I*  FORTIN,  mei  ciiant.  President  ''.1.  L.  Fortin  Ltee.";  Tlin 
Harbor  <'oinml.ssioner — Three  Rivers. 

$6..801,.  90  :  Jip  .Joseph  B.  dc  BOUCHKRVILI>i;.  K.C..  Montreal. 


otal . $63,525,277  $62,801,790  ; 

X — Includes  sundr.v  liabilities.  j 


.ovai table  report  gave  the  ratio  Of  re-  B.VXK  FOR  FT.  (.'HUKrHILL.  1  ues.  fund'.  ::  ::  2,2no:(.of,’  2;o 

serve  to  liabilities  at  4i.»79r  as  com-  ^  branch  of  the  Bank  of  Montreal  t^urplu.s .  43.750  1 

pared  with  39.72%  last  year.  Y^-iU  ],(.  opened  on  the  7th  i-'ebruary  ;  r”,  r.,- 

The  high  rate  of  money  in  New  j,)-  port  Churchill,  Man.,  under  the! _ i . '*  •'  - 

York  and  the  heaiT  demand  in  Lou-  inanagement  ot  G.  c.  Canipliell.  '  x— includes  sundry  liabilities. 

don  for  New  York  funds  caused - ^ 

movement  of  £3.000,0u0  to  New  «  »  ^  ID  t 

York  last  week.  The  higher  rate  in  P  UflCtlOIXS  OT  l^CfltTQl  tjQtlR 
Ixtndon  has  stopped  further  move-  J  n  n  V  r* 

ment.  The  action  of  the  Federal  0710  i\€S€TV€  JDaTlR  JVSti 

Reserve  Bank  directors  in  steps  to  ✓ 

restrict  credit  to  brokers  is  regard-  ;  ;~7  ~~  —7“ 

od  as  effective  in  lessening  demand  Fhc  function  of  a  central  bank,  j  direct  the  central  bank  to  coi 
for  money  and  making  any  further  geuerally  speaking,  is  to  provide  Ihe  trate  all  its  efforts  on  keeping 


Functions  of  Central  Bank 

and  Reserve  Bank  System 

"The  function  of  a  central  bank,  I  direct  the  central  bank  to  concen-  ^ 


rise  in  rate  not  necessarj'. 

Nova  Scotia  Astir 

Chrlsttlan  Science  >fonltor« 


home  country  with  a  stable  curren-  I  index  number  constant.  That  such 
cy.  In  a  country  possessing  a  free  i  a  scheme  would  be  extremely  un- 


HEAD  OFHCE 

Ch.-,  .\.  ROV.  General  Manager. 

L.  F.  PillLli;,  .Assistant  General  Manager. 

.1.  A.  TURCGT,  .Se.T'  tar.v  and  Siuperintendent  ot  Braneluf. 

J.  L.  t'T-ANDRK.  (.'hief  Inspector. 

SHAREHOLDERS’  AUDITORS 

J.  A.  L.ARUE,  C.A.,  Quebec  and  Montreal. 

H.  L.  MIDCLLV.  C.A..  Montreal. 

REPORT  OF  THE  BOARD  OF  DIRECTORS  TO  THE 
SHAREHOLDERS  OF  THE  PROVINCIAL  BANK 
OF  CANADA 


paper  currency  tliis  will  be  tant- j  practicable  is  self-evident.  It  would  |  Gentlemen; _ 

amount  to  imparlin,g  constancy  to  |be  most  difficult  to  induce  auy  cen- ;  vv'e  submit  to  your  Approbation  the  2Sth  Annual  .statement  of  your  Bank, 
the  purchasing  power  of  the  curren-  |tra]  bank  in  the  whole  world  to  ac-  !  together  with  the  Profit  and  I^oss  .Account  for  the  fiscal  year  ended  Novem- 
cy,”  declares  Professor  •.Justave  Cas-  !cept  such  a  mandate.  It  would  oh-  '  11*28. 

sel  in  the  Quarterly  Review  Of  the  '  viously  be  still  more  Impossible  to  ,  The  stateniont  of  Operations  for  the' year  shows  .-i  substantial  increase 

_ ,. . 1......  In  ,  trnt  oil  4..  ..  _ _ ii„,.  1  m  profit.",  and  indieates  that  wo  iiave  bmieflted  from  the  general  prosperity 

t>kandli»H\  l.-ka  Kred.takt.tbola..e  .  ll  .«et  all  countlies  to  a^ree  on  a  policy  ,  g^d  that  the  people,  of  the.  district.s  where  we  arc  represented  iiavc  favored 

which  he  tlisciisses  the  functions  ol  jof  this  nature,  and  on  the  basis  fori  us  more  and  more  with  their  confidence  and  a  greater  sliarc  of  their 

.stabilization  of  central  banks  and;  the  compilation  of  ‘the  index  of  pro- ' 

the  Reserve  svsteiu.  “In  a  gold  '  .gress.’  ;  lu  reviewing  briefly  the  financial  situation  of  our  country,  we  must 


j  gress  and  development  has  been  rapid,  especially  since  1910:  if  we  also 
I  consider  that  this  progri  ss  i.s  the  re.sult  of  siistulned  efforts  during  a  great 
;  many  years,  I  ask  the  privilege  to  tender  in  yotir  name,  a.-  uell  a.s  mine,  a 
;  just  tribute  of  praise  to  the  farsightedness  and  prudence  of  your  Direi-toi  .s 
I  and  particularly  to  our  President,  llie  lion.  Wir  Hormisdas  I.aporte,  wtu.i 
I  has  pre.<iided  with  great  dignity  ovi  i-  your  Institution  for  22  years,  and  to 
:  our  First  Vice-President,  Mr.  Tancrede  Bienvenu,  wliosc  capability,  loyalty 
I  and  great  activity  which  he  has  shown  is  well  known  to  all  who,  as  share- 
■  liolders,  customers  or  friends,  have  bad  dealings  with  the  Bank.  We  hope 
.  that  for  many  years  to  come  wo  will  have  the  advantage  of  profiting  b;. 

,  their  co-operation  and  wise  guidance. 

'  Report  Submitteil  by  the  Board  of  Censors  for  the  Fiscal  Year 

1927.28 

j  Gentlemen. — 

We  have  the  Iioimr  to  leport  that  in  compliance  with  the  duties  im- 
posed  on  u.s  at  >our  last  general  meeting,  we  have  examined  monthly 
i  tlie  investment  securities  held  b.v  the  Bank,  and  that  the  result  of  •this 
i  examination  has  always  been  to  our  entire  satisfaction.  We  have  obtained 
'  all  the  information  and  explanations  th.at  wc  have  required. 

'  It  affords  us  great  satisfatcion  to  refer  to  the  continued  progress  of  your 
Institution.  The  constant  increase  in  the  number  of  your  depositors  and 
'  conseuuently  In  the  total  amount  of  their  deposits  is  an  evident  proof  that 
your  Bank  is  highly  appreciated  by  its  customers  as  well  as  by  the  public, 
every  one  realizing  that  your  Directors  are  guided  by  the  sound  principles 
essential  to  the  good  administration  of  a  Bank. 

Wc  therefore.  Gentlemen,  beg  to  advise  you  to  approve  the  statements 
and  reports  submitted  for  the  fiscal  year  1927-28. 

FOB  THE  BOARD  OF  COM.MISSIONERS-CENSORS. 

(Signed)  E.  L.  I'.VTENAUDE, 

Vice-President. 


and  coal  mines  are  reopening.  Build-  asstanc  a  more -special  significance.  ^  ieS,  however,  the  scheme  is  marred  ,  ..enras 

ing  has  taken  a  new  s'purt.  Hotels,  the  central  Itank  will  t.icii  htive  to  ,  by  an  inherent  defect.  It  signifie.s,  1  brought  $575,000,009.  w.  ie  two  imi>ort.int’ sources  of  revenue  foi  the  agii- 

oD  the  most  modern  lines,  arc  ris'ng  maintain  the  cnrrenc.v  at  a  fixed  in  fact,  that  the  central  hank  should  |  culturai^i’lass  whose  buying  p>>wei  lias  contributed  to  a  great  c.vtcut  to  the 

in  the  principal  cities.  Trausporta-  parity  with  gold.  In  this  case,  ttlso,  undertake  to  endeavor.  Ity  monetary  '  "p  pui-  mdusiries. 

tion  is  expanding.  The  salt  Indus-  the  central  bank  will  evidently  have  , means,  to  check  unusually  rapid  pro-  ,,,,  'hr,. 

try  is  developing.  And  back  of  much  to  regulate  the  purchasing  power  of  gress  due  to  natural,  and  in  them.  |  of  Quebec,  and  Nev  Brunswick ’wtii.  h  bive  been  opened*^V>r  !i*'mmiber"of 

Ilf  the  progress,  actual  and  prospec-  the  cnrrenc.v.  'I'ltis  purchasing  pow.i  selves  very  satisfactory,  conditions,  vears  and  whoso  dcA  i  iopment  bas  been  retarded  owing  to  the  lack  of  popu- 


THE  PROVINCIAL  BANK  OF  CANADA. 

ritOlTT  .VND  toss  ACCOUNT 
as  im  Nocinber  .30Hi,  1928 
CREDIT 

Balance  at  credit  uf  I  rctK  and  Loss  .Account,  Noveiiibcr  30tli.  1927  ..$610,  t  lU.  I',' 
T'loftts  tor  the  fiscal  year  ended  No.ombor  liotli,  lo-.’s.  afo  i 
(Icductlng  charges  of  managemeni.  tnlcr«st  due  lo  depo.-itors. 
rebate  on  current  discounts  ($81,989.65)  and  proGslou  for  los.«.  > 
and  duubtful  debts  .  r.6l.248,;',0 


DEBIT 

Appropriated  as  follows: 

Quarterly  dividend  at  the  rate  of  97'c  per  annum  on  I’aid  up 
Capital,  as  follows;  . 

(•aid  March  1.  I9'.'« .  .$9o,noo 

I 'aid  .Tune  I.  1928  .  oo.noi'i 

Paid  I'eccinber  1,  1928  .  bo.uut) 


ontributod  to  the  gcnaral  ,  Paid  I'eccinber  1,  1928  . 

our  great  traiispoi  talion 
ir  laboring  class.  ' 

flourishing  condition,  our  j  t'onilnlon  Government  taxes  on  bank-note  clrcuhitlou 

is  everywhere  In  evidence  I  for  Income  lav  . 

ly  will  continue.  '  An:oi-tlz:itlon  in  full  of  the  cost  of  installattou  r.nd  i 

vns  has  had  to  face  certain  !  .“"‘J  '"''“.‘''"nn?  a ' 

■•tK  the?  otnnli  t'Isa  LsStutc  and  i  urnlturc  anti  l-ixtuios  Auteui: 


crpool,  on  the  cast  coast,”  said  Wil-  ceetleil  in  maintaining  a  gold  stand,  rapid  development  of  iiroduction, ' fa'''ors  which  have  contributed  to  the  gcnaral,  Paid  December  i.‘  ifcs”.'.' \  9o,'um> 

li^n  L.  Hall  Attarney-GcnerHl  for  ,,  very  considerable  length  !  with  the  idea  of  allowing  lime  for  ;  ^.rpa"nit'.\tuvc  und“''prcwid  d' emptavn^^^^^^^  - -vot-v 

Ihe  provuiee^d  of  time  is  proof  positive  that  it  lies  ; -purehaing  power'  to  develop  at  the  i  Statist  i..,.  show  thta  our  tndusWics  are  in  a  flourisLlng  condition,  our  j  Dominion  Government  taxes  on  bank-note  CrcuhV, on  a„  ,  ,.ne  islon 

Hosion.  A  newj^piinL  piani  k  oe  power  ot  i\  eential  bank  to  same  pace.  W  lien  in  popular  discus-  ;  trade  i.s  boing:  d«^veloped,  and  -extended,  activity  is  cverywhorc  in  evidrnoe  I  for  income  lav  .  c.i.ooi 

ing  constructed  which  wiJl  niakc  this  jiureliasin;?  power  of  the  j  sion  people  argue  about  the  insuf-  '  have  ruaj-^ons  to  hope  that  ihi.s  proj^pority  will  continue.  '  An  oitiziitf on  in  full  of  the  cost  of  installation  r.n*i  ma  i  haM4.*o  of 

(newsprint)  the  second  targest  in-  (.u,-,encv,  'I'o  dispute  this  i.s  to  deny  '  ficleney  of  purchasing  powev,  they  i  However,  the  retail  trade  in  our  cities  and  towns  has  had  to  face  certain  !  v- sr 

diistry  in  the  province.  1  he  power  that  it  is  nnssihlo  for  a  central  hank  arc  however  sure  tn  he  on  the  w. on-  <"hain  store  competition  .seriously  affects  the  small  retailer.  The  I  Lst.itv  and  i  uiuituic  anu  i  i.viuics  ak  >ui.  . ,,8i. 

commission  will  furnish  the  nower  .  ^  ^  ”■  ^  '  tenuai  uaua  .u  t,  nowevci ,  sure  to  he  on  the  viong  .solution  of  thi.s  new  situation  is  difficult  to  find  and  it  is  important  that  all  ;  ,-TuT- 

ri  \  t  'm  ihn  ciiri-Tiii  '  <  To  inaiiituiu  its  curicnc}  «it  ti  fixed  truck,  tind  nre  ;ipt  to  be  led  into  the  I  f^ncernod  shou’  moro  activity,  give  mere  attention  to  their  batfincti.s  and  i  •  r>  it  a  ■  a  r  .? 

need'ed,  and  with  the  suiplus  to  be  with  gold.  In  fact,  in  a  gold^niost  absurd  conclusions.  I  <-oncentrato  Ihoir  resource;^  in  order  t  *  *  tliejj-  purchases  at  the  lowc.U  rroflt  and  Loss  Account  cairied  f- I  tail! . . 

.generated,  live  gold  mine.s.  within  a  Rmetion  is  ^  “The  purchasing  power  of  -he  i 

radius  of  twenty  miles,  ttiil  he  re-  p  j  .  ,  j  p^e  difficult  only  accord-  communitv  can  never  be  anythin-  ■  The  pui.iic  is  investmg  a  much  larger  i.crccntagc  of  its  available  funds  ,  uemerve  find: 

oliened.  ivnui  V  .•  .iT  .  .  ,  i  on  Stocks  and  Bonds  of  industrial  and  financial  houses,  and  we  think  It  !  u-.iaure  at  credit,  November  .20th.  1928 . 

From  its  program  for  conserving  puich.lbing  power  of  oOld  but  the  tdluc  ot  the  total  production  I  opportune  to  repeat  the  warnings  already  given  by  other  Banks,  regarding!  4,enrral  Statement  of  the  Rank  on  .Voveniber  :it):h,  1928 

r..jfiieoT  woo.inron.,  v,,v-.  «ooti..  w-ilt  vafics.  thus  maklllg  It  necessary  to  ot  the  community,  and  therefore  can- I  the  Importance  of  making  a  Judicious  ctiotcf  and  obtaining  information  from  •  ............ 

iT'a  "liust  . . .  i,,.,..,,. . . 


Ualancc  of  Trufit  and  L053  Account  cairird  p. 


UdcraDlo  iofsos  lat^r  on.  Deposits  not  bearing  Interest  . .  $7.I.'»C 

Durlnff  the  month  of  February  last,  an  offer  at  a  very  satisfactory  price  |  Deposits  bearing  IntereNh  Including  intnost  accrued  to  date  of  statement  r.**.d7^ 


oi>ened.’*  i<.iiuc  C  <rniH  Kt,*  ‘  k*  liT  V  *1  ,  on  Stocks  and  Bonds  of  industrial  and  financial  liousos,  and  we  think  It  SiMiance  at  credit.  November  ."0th.  lO'JS . 

From  its  nrograni  for  conserving  puichabing  pov^cr  of  oOld  but  the  \aluc  ot  the  tot$Tl  production  1  opportunf  to  repeat  the  warnings  already  ^-iven  by  other  Hanks,  regarding;  i.eiierul  fStafemcnl  of  the  Hank  < 

n.jfiifoi  t-no/iiirnne  v.avm  -ELriii  vaiUCS.  thus  luakiiicr  it  iieccssaTy  to  ot  the  community,  and  therefore  can- 1  ^be  Importanee  of  making  a  Judicious  elioirf  and  obtaining  information  from  '  ..... _ 

St  Ih.  l.urcl.ari„;  power  o!  the  .o,  develop  e,  „  e.o.er  pace  than  j  v-c  tea.,,.  T.u,  ,.,o,ee„e„  e,..-  ^  . 

.1  iso  branching  out  in  other  line.".  It  ‘  ^  ^  ncvcr^l  ^  ’  i  '  During  the  month  of  February  last,  an  offer  at  a  very  satisfactory  price  I  Deposes  bcarlne  Interest,  hicliicling  interest  acn 

i.s  maintcUning  more  than  11,000  t.*ha8ing  iiowci  oi  oe  any  reason  to  place  obsta- ,  having  beru  maile  for  our  premises  on  IMaue  d’Annes  S<iuare.  this  was  ac- •  ^X'lvamcs  under  the  Kinanue  Act  . 

nMlp^  of  ffrnvol  road  and  is  io  in-  as  the  United  States  13  Cles  111  the  way  of  a  rapid  develop-  !  eepted.  after  having  bought  at  very  .M/itisfautory  ixuidilions  the  iiroperty  we  !  liatanco  duo  to  I^omlnion  tJovi  rninent  . 

WeT  ♦dx  'rur,  so  abiindantlv  supplied  with  cold  as  ment  of  the  country’s  nroductinn  in  ’  presently  ocMUipyIng  which  was  built  i>y  tlie  Itoyal  Hanlx  of  Canada,  ami  Dalanrca  duo  to  Provincial  . 

icnsify  Its  a.ppeal  to  the  lour  St.  The  ^  \  i  I  answered  om-  m  very  nicely,  permitting  u.-<  to  pia.  u  at  our  cii.-tomers'  !  Ualances  due  t.,  Hanks  an-l  iw.nking  furruspondc 

tourist  industry,  now  worth  over  pit^enl,  and  is  in  a  position  DOin  its  entirety.  A  sequence  of  good  hai- i  f^iaposai  more  modern  offices  and  to  give  them  more  complete  hanking  eer-  j  roroign  o»untnes  .  . 

$14  000  000  to  llio  province,  will  be  to  send  gold  out  of  the  country  and  ,  vests,  the  discovery  of  important  ua-  '  ^dees  than  we  were  able  to  offer  in  our  old  promises.  c»n  tins  transaction.  Accopiaucca  umUr  L'  ticrj  bf  Civdtt  . 

greatly  enhanced  when  the  count-  to  receive  gold  without  any  apparent !  tural  resources,  the  opening  up  of  j  I 

less  ibeautv  spots— -the  Annapolis  effect  on  the  supply  of  means  of  pay- I  new  geographical  areas  to  clviliza.  I  During  the  year,  tvvo  vacanrtc.^  occurr.-.i  on  your  Boar.l  of  Directors  Notes  of  the  Bank  in  drciiatiun  . 

Valley,  the  forest  glades,  the  jagged  ment  within  the  country,  the  value  ;  tion.  technical  improvements  of  fund-  j  naotTil?  m  Fcbru.ar>rrn28.'  Mr  Daoust  w;..^\>n our"  Bo .nvidemf\'oHb,,; '  D/.^.mi;;^ 
coast  line  with  fisher  cottages  riot-  ot  gold  us,  in  fact,  determined  by  the  ,  amental  importance,  the  upgrowth  of  i  .since  March.  1922:  h«  was  Drrsi.icni  of  -i.ibrairic  Bcauchpinin  Ltee.”  and  i  A Sdej  il! 
ting  a  landscape  bewitching  in  glint  value  of  tlie  dollar,  instead  ot  th"  | particularly  vigorous  generations  je  member  of  the  Montreal  Uarb'ir  Coinuii.^sion.  'flic  Hank  io.8<s  in  him  a  .  ' 

of  c.i.n  O,.  olooL-  nf  I»wt —hoennioo  vovorKo  I'l.o  l•rodit  i.olicv  of  the  all  thp.so  and  ntbo.-  ...o.- I  taval  Director,  who  never  tost  an  opprotunity  of  promoting  ll.s  intercsl.8.  .r,,,,,,  o,,i:.,.wt|,,na  to  the  riibllc 


chasing  JIOWCl  ot  sold.  nevci  be  an\  reason  to  place  obsta- ,  having  hem  made  for  our  premise."  oil  I’lai'o  d'Armes  Suiiare.  thi.s  was  ac-  D'dvanies  under  the  I'iiianee  .\et  . 

"Ho  long  its  the  United  States  is  cles  in  the  way  of  a  rapid  develop-  '  cepted.  after  having  bought  at  ver.v  sati-sfactory  coudition.s  the  Tiroperty  wc  I  lialanre  due  to  Iiomhilon  tiovi  rnnient  . 

.so  iililindautlv  supplied  with  gold  as  ment  of  the  COuntry’.s  production  In  ’  presently  occupying  which  was  built  by  the  Royal  Bank  of  runada.  and  Balanee.s  duo  to  Proviiielal  Governments  . 

..f  ,.,,..0001  ..ii.l  'i<  in  •)  nn^ition  both  !  its  ontirotv  \  eon oorioo  nf  n  a  i  „  answered  our  in  eds  very  niccl.i-.  permitting  ms  to  place  at  our  cu.stomers’  'Balances  duo  ti>  If.ink.s  .and  Uanklnj;  (oriisponden 
at  plt-scnl.  and  is  in  a  position  hot  l  ts  entiretj.  A  sequence  of  .good  hal-  j  ,jii,posal  more  modern  offices  and  to  give  them  more  complete  hanking  scr-  j  Foreign  t.’oiintne.s  . 


nta  in  tho  l’uit<'d  King*l«i 


i  Notes  of  thff  Hank  In  ulrcnlatlon 


ting  a  landscape  bewitching  in  glint  value  of  tlie  dollar,  instead  ot  th"  particularly  vigorous  generations,  j  e  member  of  the  Montreal  uarb'ir  Commission.  'riie  Hank  io.s<  s  in 

of  sun  or  cloak  of  mist --becomes  reverse  Tlie  credit  policy  of  the  all  these  and  many  other  things  may  j  wc^lgain"extend.”in  you"r'’namV‘'our’srncere’^ 

better  known.  An  e.xcellcnt  steam-  Federal  Reserve  hanks  accoidlngb  cause  general  economic  progress  to  vacancy  was  caused  i.y  the  resignation  of  the  Uoi 


ship  service  connects  Boston  and  determines  not  merely  the  purchas- .advance  at  a  more  rapid  pace  than  .VemesR  Garnouu,  member  of  tiio  Legi.dativ.'  Council  of  the  Drovince  of 

Yarmouth,  and  at  Yarmoutli  trains  ing  power  of  the  dollar,  but  also  that  usual.  There  is  no  reason  whatso--  Quebec,  who,  on  account  of  his  impaired  eyesight,  iieing  preyented  from 

link  up  with  the  centers  of  the  f  5°^.  and  thus  becomes  a  should  endeavor  to  j’^.^eHevc^htm  of''hrs\im^ 

for  the  regulation  ot  the  currenej  j  check  such  .i  deiclopment,  and  it  pleased  to  inform  you  that  ,Vtr.  ilarneau  lias  consented  to  continue  acting 


link  up  with  the  centers  of  the 
luaritiiues. 

Recent  visitors  confirm  the  state¬ 
ment  made  by  the  Halifax  Herald,  in 


*,  •  if  Total  OMigationa  to  tho 

Ims  family.  Capital  Slock  paid  in  . 

of  the  Honorable  Itoservo  Cnnd  . 

f  the  I’lovince  of  Balance  of  rroflt  .and  Loss  -tecount  carrii 


least  of  all  concerns  the  central  in  an  advi.aory  capacity  to  our  branche.s  in  tlic  city  and  district  ot  Quebec  i siher  Coin  rtnrenl  . 

banks  so  to  do.  and  wo  will  continue  to  benefit  li.V  hi.s  influrnco,  and  hi.s  advice.  |  Dominion  Government  Notes  . 

“If  the  central  hanks  will  nnU-  cen!  To  succeed  Mr.  Daoust.  in  March  la.st.  we  elected  .Mr.  O.scar  Dufresne.  I  Notes  of  oilier  l>anK.s  . . 

that  ''’B*  onij  see  President  of  the  important  firm  of  Dufresne  &  Locke,  Ltd..  Pre.sident  jUnited  Stati's  .-ind  otlni  Foreign  Currenel.'s  . 

Luai  ine  purcnasing  v.llue  of  money  of  the  Dufresne  ronstruction  Co,  nnd  interested  in  seieral  commercial  and  ('lunnes  on  other  Hanks  . 

Is  kept  stable,  in  the  sense  that  the  financial  enterprises.  To  fill  Hie  vnciiiiev  caused  b.v  the  resignation  of  the  iBahmcea  due  by  otlier  Banks  in  Canada  . 

general  level  of  conimnditv  nricos  Hon.  Mr  .Garneau.  your  Directors  fed  lliat  tlicy  have  acted  in  the  best  Balanc.s  dm-  l-y  Banks  and  Banking  Correspond.] 

remains  unch-.nRod  evdlool  Interest  of  the  Bank  in  calling  upon  ,Mr.  .Tos^eph  Ntroi.s.  X.P.,  senior  partner:  Canada  . 

main.s  unchanged,  c>clical  fluctua-  „f  notarial  firm  of  Sirols  *  Su.'is.  .of  (Juebec.  I'rcsidcnt.  Board  of! 
tlons  of  trade  such  as  were  exper-  Notaries  for  th*'  Province  of  Quebec,  nnd  a  Director  of  .\<Iministratlon  and  | 

ienced  before  the  war  will  be  releg  Trust  company  of  Montreal,  to  become  one  of  your  Directors.  We  do  not  I  Dominion  nnd  I’rovlncial  Government  .secnr  tlcs,  not  i 


Recent  visitors  confirm  the  state-  by  all  other  central  banks.  I  least  of  all  concerns  the  central  in  an  advisory  .-apacity  to  our  branches  in  tiic  city  •■md  district 

ment  imide  by  the  Halifax  Herald,  in  "Under  such  conditions,  the  stand-  banks  so  to  do.  wo  will  continue  to  benefit  ii.v  hi.s  influence  and  iiis  advice, 

a  most  informative  number  which  it  selected  by  the  Federal  Reserve  “If  the  central  banks  tvill  onlv  see  ^  succeed  Mr  Daoust.  in  March  lad.  wc  elected  .Mr.  o.scar 

issued  a  short  time  ago  detailing  sy.stem  for  the  stabilization  of  the  that  the  purchasing  value  of  money  D^frls^e^"onltrucTl^n  C."^  a^ 

.some  or  llio  pn)s:ress  made  by  tlie  fjoliar  —  which  in  any  case  must  al-  is  kept  stable,  in  the  sense  that  the  financial  enterprises.  To  fill  vaujmuv  caii.<rd  by  ibc  rcsi^fnai 
province  and  showing  the  opportuni-  vv-ivs  be  its  aim  -  becomes  a  matter  general  level  of  commoditv  nrices  Iton.  Mr  .Garnpau.  your  Directors  fed  ibat  they  have  acted  ji 

extreme  importance.  All  other  remaln.s  unchanged,  cyclical  fluctua-  :,r7he^otaHal" 

ment  ot  cdi.  ital  and  enterpuse, \\ hen  countries  will,  ot  course,  be  obliged  tions  of  trade  such  as  were  exper-  Xotaric.q  for  the  Province  of  Quebec,  imd  n  Director  of  .\.iminist 
If  .said  that  .Nova  »fuii‘'<-  has  detinite-  adopt  a  similar  standard  for  the  ienced  before  the  war  will  be  releg-  Tru."t  Company  of  Montreal,  to  become  one  of  your  Dirp<-tor.8. 
ly  stepped  out  of  the  mud.  Nova  ion  of  their  currencies  In  ated  to  the  limbo  of  tho  n.,.ct  i,-o  doubt  tTiat  you  will  approve  of  th»."o  nommations  .and  that  the 

‘Jeofia  has  done  more  than  this  It  ^ihhlllzdtion  ot  men  currencies,  u  ,  aiea  lo  me  umbo  ot  the  past.  lo  benefit  by  their  experience  and  their  mimerou."  bu.'.im  .s.s  connectic 

iiuH  lIioiTim  n  i-ovivml  of  nrosnorifv  It  Opinion,  tllC  goal  111  View  shouill  |  these  fluctuations  aiw'ays  contained  rpb„  Main  office,  a."  well  a."  all  the  branrhe."  and  nib-bran^ 


an<l  Hanking  Correspondents 
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Trust  (’ompony  of  Montroal,  to  borontc  <tno  of  your  lh:o<*tni\s,  w'c  <lo  not  Dominion  nnd  Trovlncinl  Governmf'nt  noonrlics,  not  rxrocdinR  market  valiio 
doubt  that  you  w-ill  approve  of  nominations  nnd  that  tho  Hank  will  Canadian  Muniulpal  Sounrltlea  ani!  Hrilish,  Korfign  anti  Colonial  I’ublic 

benefit  by  their  experience  and  their  numomus  business  connections.  S**um*iti»s  oiliur  than  Canadicn.  not  excoediiiR  marker  v.\h:e . 

The  Main  Office,  a."  well  a."  all  the  branrbe."  and  nib-branchey,  have  RaihNay  .vn.l  oth.  r  Boiirta.  I  ..  hentures  an.l  StorkH  ...,l  .  .x.  ee.l  ..g  ,.,a,  k<  t  value 
been  visited  and  inspected  during  the  course  of  the  year.  Call  and  Short  (not  oxeec.Ung  .in  <la.vs)  loans  in  Canada  on  1  ,n  Is  D.  h.-nturcs 

ueeu  *  1  a  1$  v-  u  w  ,  .  .  and  Stocks  arnl  othor  SoFuritle.s  of  a  suffich  nt  marUotablf  \a!uo  to 

The  CommisFione.rs-rensors  report  will  b-'  .‘submitted  at  this  meeting. 

\Ve  ar-e  plea.^sed  to  acknowledge  tho  fact  that,  ns  in  the  past,  they  iiave  boon 
verv  conscientJous  and  zealous  in  tlie  discharge  of  their  duties,  and  wc 
wish  to  expre.**^  our  sincere  thanks  for  tin  ir  good  work. 


?ft.trJ7.327  71 
7.."8‘J,22I.  Mi 


commq^ity  prices  being 
as  constant  as  possible. 


reckon  with  certain  fluctuations  on 


1  .r»22.2s."i.o:; 
2,S7I,42g.u8 


Lofc.ns  to  Citiia 


Crand  total  . 

Towns,  MnnU'ipalities  and  School 


St.  Louis  Lawyers  Object  ^  r  Js  the  duty  of  the  central  |.gieeH  of  rapidity  in  general  economic  I  '  ' 

To  Bankers  Drawing  Wills  bank  to  insure  steady  progress,  and  progress.  But  these  fluctuations  w  ill  , 

St.  I/>uis.  —  \  committee  of  the  thkt  it  should,  accordingly  endeavor  doubtless  differ,  in  important  res-. 

St.  taHiis  Bar  A.ssociiiition  will  be  lo  equalize  the  fluctuations  of  the  pects.  from  those  which  we  exper- ■ 

named  to  confer  with  representatives  economic  life.  Attempts  have  ac- 1  ienced  before  the  war.  It  would,  at! 

of  tru.8t  companies  a^s  to  cli.anges  in  tiially  liccn  made  lo  .set  up  this  aim  any  rate,  be  extremely  hazardous  to; 

the  companies'  practices  in  the  draw-  as  a  sttindard  for  stahillzatlon  poliej.  embark  upon  a  policy  which  aimed  I  ™i 

ing  of  wills  and  trust  instTuments.  Views  of  this  kind  appear  to  have  ,  from  the  outset  at  equalizing  these  of  the 

and  in  advertising  those  features  of  liad  some  influence  on  the  bank  •  fluctuations.  It  will  first  be  ncces-  which 
their  business.  policy  of  the  Federal  Reserve  Sys-  ;  sary  to  gather  experience,  and  we  ^ 

The  assoctaUou  voted  to  take  this  tern.  j  niiist  be  prepared  to  wait  at  least  20  your^i 

step  after  hearing  the  report  of  Ed-  “If  this  policy  were  to  be  carried  lycar.s  before  sufficient  material  is 
wajd  J.  McUullen,  as  siieclal  invest-  to  its  ulterior  consequences  it  would  |  available  for  sound  judgment  in  this 
Igator  into  tho  practice  of  law  by  he  necessary  to  construct  an  index  >  matter.  But  the  very  possibility  of  ones'''^ 
taanklng  corporations.  number  for  the  general  economic  i  collecting  such  material  depends  en-  year!  ; 

MoUullen  reported,  with  citation  of  progress  of  the  country,  and  to  ^  tirely  on  whether  the  world  now  I  T‘ 


I  now  Invito  the  Genrrnl  Manager  lo  make  his  commentaries  on  the  Other  Curnnt  l.oans  atul  DIsoonntH  in  ('anaiki 


'‘Sonic  people  entertain  the  idea  the  market,  that  is,  with  varying  de-  r^^ults'shown  by  the  Profit  and  l-oss  Account  and  tiie  Annual  Statemrnt 


FOR  THE  HOARD  OF  DIRFCTOns. 

^Signed)  H.  LAPORTK. 


GENERAL  MANAGER’S  REMARKS 


full  pro\!sloii  for  all  bad  auu  doubtful  dubts... 


20.217.47!  .1:; 

84.i>8i».a:) 


L'‘S3  rebate  of  interest  on  both  items  .  84.1>81>.3 

Liabilities  of  CMstomers  under  Liters  of  Credit  as  per  contrn . 

]  »ep09ll  with  iho  Dominion  Ooveniinent  to  secure  bank-noto  ciruulatlon . . . 

Non-current  loans,  <-stl>natud  loss  provldt'd  for  . 

Real  Hstate  other  than  Hank  premises  . 


pority  which  h 
your  approval. 


After  having  written  off  the  bad  debt."  and  made  provi.sion  for  doubtful  I 
ones  the  net  profit."  are  of  $534,248.30.  against  $508,608.12  for  the  preceding  ! 
year’  showing  an  increase  of  $25,639.88. 

■These  results  are  due  to  the  exceptional  activity  noted  in  commercial 


rnmpared  with  the  lionks  and  found  correct: 
(Signed)  J.  n.  CMDQUHT. 

(,'lilef  Accountant 


These  res 
and  financial 


,  .  ;  ,  -  ;  ’.■.’.7  .  i  and  financial  enterprises  and  lo  .-i  .steady  demand  for  loan.s  which  has 

decides  for  a  policy  of  stabilization  permitted  us  to  use  all  of  our  available  funds  continuously, 
w  hich  shall  aim  exclusively  at  main- 1  _ tot.ie  assets  — 

tainlng  the  general  level  of  commod-  l  important  item  on  our  statement  i.s  that  of  Total  Asset.;,  which 

Ity  prices  constant.  I  counted  to  $55,865,809.38  at  the  close  .'f  b’j.siness  at  the  end  of  our  fiscal 

"If  the  central  banks  are  asked  to  :  year.  , 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
Discount 

Sterling . 

.G.BrltainN.Y.  Funds 

$4,86  2-3 

$4.84  15/16 

.4 

"  Can.  I’Ninds 

$4.86  2-3 

4.8G3i 

■►.0:5 

Franc . 

.  PYance  . 

3.93c 

.3.90%c 

.6 

Belga . 

.Belgium  . 

13.90%c 

i:5.9n%c 

par 

Lira . 

.Italy  . 

19.3c 

5.23% 

72.9 

Mllrels  (paper) 

..Brazil  . 

32.4c 

11.92 

63.3 

Crown . 

.Denmark  . 

26.8c 

26.67%c 

.6 

Crown . 

.Sweden  . 

26.8c 

26.74% 

.3 

21.3UO.OO 
2rM.400.<Hi 
132,340. ;:2 
300.3GI.Gi 

2,i3r>,:H>i.o;: 
513,074. 0r> 
175,000.47 


$55^805^.  38 

I'or  (lir*  Ibmrd  of  Directors! 


Tl.  T.ArORTE,  President, 
(.'IIS.  A.  FiOV. 

Gonoral  Manager. 


— Premium. 

Foreign  exchange  quotations  last  •week  continued  generally  firm, 
funds  for  the  most  part  being  in  good  demand. 

Sterling  in  Canadian  funds  moved  up  fractionally  over  par  to  4.86% 
compared  with  a  previous  close  ot  $4.86  1/16  and  the  Swedish  crown 
firmed  up  to  26.74%  from  26.72%. 

Canadian  funds  in  New  York  closed  at  %  of  1  per  cent,  discount  as 
■•alnst  last  week’s  close  oi  16/6  of  1  per  cent,  discount. 


tainlng  the  general  level  of  commod- 
I  ity  prices  constant. 

I  "If  the  central  banks  are  asked  to 
!  discharge  this  function,  we  must  not 
‘  saddle  them  with  anotlicr  function 
in  addition.  IVc  must,  therefore 
;  forego  all  those  vtirious  deniand.s 
.  which  the  general  public  is  wont  to 
I  thrust  upon  the  central  banks.  They 
j  must  not  be  expected,  for  example, 
i  to  stabilize  the  ■  prices  of  specific 
coods,  to  maintain  the  prices  of  agrl. 

'  cuitiiral  products  In  a  proper  rela- 
■  Uon  to  those  of  industrial  products 


SlIAREIIOEDEItS'  Al  DITOIIS'  (  FKTII  11  ATE 
To  tlie  Sliareliohlers  of 


Cash  eii  Ilaml. 


>,866,809.05  at  the  close  .'t  U’j.smess  at  me  end  of  our  fiscal  W'c  have  roniparctl  the  above  statomont  uitli 

_ _  ,  PBOVINCIAL  BANK  OF  GAN'-VDA  and  with  the  . 

—  EHiEID  .\SSETS  -L  I  vprifliMl  the  investments  and  securities  at  the  Re-ar] 

Of  this  amount.  Liquid  As.set.s  were  $32.160.5,39.29,  being  64  per  cent  of  niformatlon  and  explanations  that  wc  have  requliril. 
our  total  obligatii’Hs  to. the  ptibllc.  Th".so  Liquid  Assets  are  composed  of  oPi'Uon.  the  transart'on.s  of  tho  Bank  .Gii 

heque.s  on  otlior  Banks,  lepo.sil.s  with  other  Canadian  Banks  "l"'ln  the  pnw.rs  of  th>'  Hank,  and  tho  abo.e  .s 


THE  rnOVLNCIAE  HANK  OI  I  ANADA 

tht*  above  btatemont  uith  tin*  IkkiKh  and  accounts  of  TUR 
F  CANADA  and  $\lth  th**  c'M'tiiicil  Hranch  Returns.  We  have 
and  securities  at  the  Re.'nl  iifiic..  \Ve  have  obtained  all  the 


those  various  deinandx^>  !  anil  (’orrospomlentsi.  Domitiion.  J'rovim.ial.  Municipal  and  other  liigh-grado  after  making  pro\ision  for  losst's  and  accounts,  and  la  aa  shown 

<^pnf*rnl  nnhlir  wnnf  securities  not  exceeding  market  price,  immediately  available,  and  Call  and  books  of  the  Hnnk 

rm!  K  SThort  Loans  against  Stocks  and  Bonds  quickly  saleable.  (.signed)  .).  A.  LABIUM.  C.A..  of  Larue  &  Trudel.  ...„  l.ce  r,„.i  Montreal. 

1  the  central  banks.  They  !  '  (signed)  lI  E.  MIDGLKV,  C.A.,  ot  MlOgley,  DaMopoit  &  company,  .Montreal. 


—  CERRENT  LOANS*—  Montreal,  December  Zlst,  1928. 

Loans  to  Municipalities  and  School  Districts  and  commercial  loans  in  ' 

the  four  I'rovinoes  where  your  Institution  i."  represented  amount  to  |  The  following  gentlemen  woi»  elected  members  of  th.  Hoard 
$20,132,481.78.  Honorable  Sir  Horin  silas  Laporte,  Mr.  Tancrede  Bi.  iuenu.  1 

If  you  take  note  of  the  fact  that  no  loans  are  made  outsido  of  Canad.a  i  Bacine.  Mr.  Henri  Gertn-Lamie.  (7.K..  Mr.  (’■■"  ar  Duf 

and  that  tho  policy  of  your  Directors  has  been  to  give  encouragement  to  N.I.,  Mr.  Joseph  B.  de  Beuchervlllc,  C.R.,  Mr.  Jostph  Codciie. 


The  following  gentlemen  wore  elected  members  of  th.  Hoard  of  Directors: 

Honorable  Sir  Horin  silas  Laporte,  Mr.  Tancreda  Bi.  iuenu.  Mr.  S.  J.  U.  Bollaad,  Mr. 
konso  Bacine.  Mr.  Henri  Gerin-Lajoie,  C.B.,  Mr.  fi.siar  Dutresne,  Mr  Joseph  SIrois. 


i  to  exercise  a  regulating  influence  on  our  young  industries,  to  the  medium-sized  trade  and  commerce  as  well  a.s 


the  prices  of  shares,  and  so  forth. 


Such  demands  are,  by  their  very  prises,  and  to  the  farmers. 


to  agriculture,  you  will  realize,  no  doubt,  that  your  Institution  renders  real 
services  to  a  great  number  of  industrial,  commercial  and  financial  enler- 


forelgn  to  the  monetary 


It  Is  to  be  hoped  that  those  xe-ho  benefit  from  the  aid  given  will  under- 


sphere,  and  the  central  banks  should  stand  more  and  more  the  Importance  of  retaining  their  profits  to  Increase 
thsrefore  be  entirely  freed  from  com-  i"  iZ 


The  following  wore  elected  members  of  the  Board  of  Coinmissionrrs-Consor.s : 
Honorable  N.  Pcrodcau,  Honorable  K.  L.  Tatenaudo,  Mr.  Saniuul  Casavant,  Mr.  J.  L. 
Tortin,  Hon.  Cyrille  ladage,  >Jr.  Alfred  Lambert 

AC  a  eubsequonC  meeting  of  the  Hoard  of  Directors,  the  following  wore  olocted: 
Flonorable  Sir  Hormisdas  Laporte,  r.O.,  rreaident;  Mr.  Tancrede  Blcnvcnu.  First 


"  rpliance  with  them.' 


their  fixed  asseta  only  when  forced  to  do  bo  by  a  real  need  juBtified  by  j  Vice-Fmidoat,  and  Mr.  s.  J.  D.  Boiland,  Second  Vicc-Freaident. 
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681  New  Subscribers 

In  the  Month  of  January 

These  subscriptions  were  secured  during  the  month  by  The  Financial  Times  by  mail,  without 
personal  solicitation;  nearly  4000  have  been  received  since  January  1st,  1928. 

How  have  such  results  been  accomplished?  On  merit  alone! 

Evidence  of  the  appreciation  of  subscribers  is  to  be  found  in  the  following  letters.  They  are  only 
a  few  of  such  testimonials  recently  received. 


Likes  It  Very  Much. 

Caledonia  i-’prliig'?.  Jan.  10th,  19CP. 
Til'’  I'inau.tial  Time!!. 

Tlir  firci  of  the  Times  has  come  to 

IcMid.  .imt  I  liUc  it  voiv  mm  h.  * 

iSigncdl  i;.  . . 


!{■ 

Has  Missed  Something. 

falkyfieUl  IMJ.  Jan.  7. 

Til e  I'lna m  i.i I  Tinie.s. 

Km  lo.-^'  d  1>I' as.'  find  chrune  f 'v  my  yeai 
sal'Ri'i  ir't  i.  ti  to  vroii-  valuable  paper. 

1  .an  onlv  sav  that  ha.l  I  taken  it  before. 
I  slc.\il..l  ’.ia\a.  e.-o-jp.-d  .-..nsideiablo  loss. 

tSiirne.n  .1.  . 

•V.  ¥  ¥  •¥ 

Good  Advice  on  Nickel. 

T’..int  lldward,  Ont .  Jan.  U't’P. 
Tif  lal  Time?. 

I  b.Mjirht  Xioko!  on  your  recoinnirndatKir. 
nb-'iit  a  in  nilh  ago.  and  may  say  that  to  date 
I  liavr  made  a  handsome  profit. 

^V.  J . 

^  ^  ‘V 


Great  Appreciation. 

l...n.l...n.  Ont..  Jan.  Ip;?. 


Thr'  1  hnamij 
V'i  a  .‘iuhsf 
valuable  pan 
Srvr'Mt 

at  all  tino's 


I  Tini»^s. 

.brr  .'f  I^s5  than  a  >'‘ar  i-*  your 
r.  I  \vis>j  to  as.siiv^  you  •‘‘f  my 
Hiinn  ..f  tlio  sound  advic^'  givrti 
•  u  its  pngrs. 


u'rlgimd)  K . 


eV  •Y  ^ 


Better  Each  Year. 

Wimls.-'I  M'lls.  gue.,  .l.Tti.  1.  1?-’?. 
Til'  I'.iiMii.-ial  T'mes. 

Wish  to  lak.'  thi.R  ..|iporlunity  t.:i  say  that 
j  .  ..n.Qi.ler  ^...tii  paper  b.'^tter  ea.'h  >»’ar.  and 
h  .ul.l  h.'  .-i  great  helt.  t  •  the  inan>  readers 
.i.s  it  i,-  .  e;  t.'iinl;.'  t.:>  me. 

(."t.ijnedi  A.  . 

¥  ¥  ¥  ¥ 


Delighted  ! 

.\iken.  B.C.,  V  tt.A  .  Jan  7.  1?C?. 
Th"  r.uancial  Times. 

With  t-eferen.'e  t.7  your  information  en- 
••losed.  1  must  sny  I  am  more  than  delighted 
vith  \..ur  paper.  "Tho  Financial  Times", 
whl.-h  no  d.jtibt  renders  great  assistan.'e  to 
nie,  an. I  I  -.t  ill  str.jngly  reconiinend  it  to  my 
frieml'. 

.  Signed )  'f.  F . 

¥  ¥  ¥  ¥ 


Can  Recommend  It. 

Montreal,  Dec.  3l8t,  1J2S. 
The  Financial  Times. 

I  find  your  paper  extremely  Interesting, 
and  shall  certainly  recommend  It  to  any  of 
noy  friends. 

(Signed)  C.  P . 


¥  ¥  ¥  ¥ 

Fixed  Up  For  the  Year. 

Galt.  Ont.  Dec.  29th,  1929. 
The  Financial  Times. 

The  last  two  copies  have  convinced  me  that 
I  have  missed  a  lot  of  good  reading  during 
1928  but  now  I  have  the  satisfaction  of 
knowing  that  I  will  be  better  Informed  for 
the  next  50  weeks.  I  thank  you. 

(Signed)  G  H . 

¥  ¥  ¥  ¥ 

Tells  of  Canada  Abroad. 

Bridgetown,  Barbadoes,  Dec  29,  1928 
The  Financial  Times. 

Th»  Times  has  not  only  been  a  guide  In 
mv  market  activities  but  has  also  given  me 
a  greater  knowledge  of,  and  respect  fpr  Can¬ 
ada.  Would  not  like  to  be  without  its 
weekly  visits. 

(Signed)  R.  J . 

¥  ¥  ¥  ¥ 

Canada’s  Best  Paper. 

Guelph.  Ont.,  Dec.  29,  1928. 
The  Financial  Times. 

I  have,  been  a  subscriber  to  The  Financial  . 
Times  for  the  past  two  years,  and  consider 
it  the  best  paper  in  Canada. 

liSlgned)  W.  G . 

¥  ¥  ¥  ¥ 

Most  Dependable. 

Sackville.  N.B..  Dec.  23,  1928. 
The  Financial  Times. 

I  find  the  advice  and  Information  gained 
from  The  Times  most  dependable. 

(Signed)  A.  C . 

¥  ¥  ¥  ¥ 

Has  Made  Good. 

Comeauville.  N’.S.,  Dec.  26,  1928, 
The  I'itianc'al  T.mes. 

I  have  been  taking  j’our  advice  for  the 
Igst  two  years,  and  T  made  good.  Now,  what 
ffo  you  think  of  the  following  for  a  bold  of 

six  months . 

(Signed)  f)  F . 


Thank  You  ! 

-N'cwfoun.dland.  Dec.  22.  1228 
The  Financial  Times. 

Wishing  you  health  and  liappiness  through¬ 
out  the  New  Year  so  that  you  will  continue 
to  give  us  a  very  much  appreciated  and 
valuable  paper. 

(Signed)  -A.  K . 

¥  ¥  ¥  ¥ 

Advice  Proved  Good. 

Ottawa.  Ont..  Dec.  20.  1928 
The  Financial  Times. 

During  this  past  year  I  followed  with  a 
great  deal  of  interest  the  action  of  several 
stocks  which  you  had  recommended  at  the 
beginning  of  the  year  and  know  now  that 
they  were  big  profit  makers — Southern  Can¬ 
ada  Dower  for  one. 

(Signed)  T.  A . 

¥  ¥  ¥  ¥ 

Recommended  to  Others 

Chatham,  Out.,  Dec.  18,  1928. 
The  Financial  Times. 

With  refereneo  to  your  letter  of  December 
iBth.  we  wish  to  express  our  appreciation 
for  the  information  furnished. 

We  have  recently  recommended  your  paper 
to  several  of  our  clients,  and  trust  you  will 
get  some  results. 

(Signed)  AV.G . 

¥  ¥  ¥  ¥ 

Wouldn’t  Be  Without  It. 

Weymouth,  N.S..  Dec.  18.  1928. 
The  Financial  Times. 

Tour  paper  is  very  Interesting  and  contains 
some  very  good  advices  for  the  investor, 
would  not  like  to  do  without  It  now. 

(Signed)  -A.  F . 


Bought  Nickel  At  40. 

Saskatoon.  SasI;.,  Nov.  S.  1928. 
The  Financial  Times. 

Bought  20  shares  of  Nickel  on  your 
advice  at  40.  AVouId  you  take  some 
profit  here  or  bold. 

t  appreciate  very  much  your  advice 
which  in  the  past  has  benefitted  me. 

(Signed)  J.  N . 


Of  Great  Value. 

Quebec,  Dec.  13,  1928. 

The  Fiuauclal  Times. 

I  take  the  opportunity  to  tell  you  that  your 
paper  has  been  of  great  use  to  me. 

(Signed)  E.  A . 

¥  ¥  ¥  ¥ 

Best  Paper  in  Canada. 

Winnipeg,  Man.,  Dec.  7,  1928. 
The  Financial  Times. 

I  at  all  times  recommend  Tho  Financial 
Times  to  my  friends,  believing  it  to  be  the 
best  paper  of  its  kind  in  Canaad. 

(Signed)  A.  W . 

¥  ¥  ¥  ¥ 


Best  Value  For  $3.00. 

Carbonear.  Nfld..  Dec.  6.  1928. 
The  Financial  Times. 

I  am  a  subscriber  to  your  paper,  and  hope 
to  continue.  It  is,  by  the  way,  the  very 
I  best  value  for  $3.00  that  I  Know  of  in  the 
world  to-day. 

(Signed  A.  F7 . 


Would  Have  Saved  Money. 

l.awrencetown.  N.S..  Nov.  22.  1928 
The  Financial  Times. 

On  a  previous  occasion  If  I  had  enquired 
from  you  before  investing.  I  should  have 
saved  my  mone>-..  - 

(Sig'ned)  I*.  B . 

¥  ¥  ¥  ¥ 

Values  Frankness. 

Rockwood.  Ont.,  Nov.  21.  1928. 
The  I'inancial  Times. 

1  appreciate  very  rnucli  your  frankne.*8  In 
your  opinion,  which  1  know  is  based  on  facts 
to  your  knowledge.  1  certainly  have  recom¬ 
mended  your  publication  to  my  friends,  and 
also  may  say  1  look  for  It  every  week. 

(Signed)  r.  R.  S . 

¥  ¥  ¥  ¥ 

Wouldn’t  Be  Without  It. 

Victoria,  B.C..  Nov.  21st,  1928. 
The  Financial  Times. 

Enclosed  please  find  renewal  subscription 
for  your  paper.  t  w-ould  not  be  without  it. 

(Signed)  J.  D . 

¥  ¥  ¥  ¥ 

Hints  Are  Helpful. 

Barbados,  B.W.I.,  Nov.  17,  1928. 
The  Financial  Times. 

Enclosed  find  a  money  order  for  $5.00  to 
carry  me  on  for  another  year,  hoping  I  shall 
do  as  well  next  year  as  I  have  this  year. 
Your  Hints  have  been  very  helpful,  and  noth¬ 
ing  stops  rue  when  your  paper  arrives  from 
making  a  bolt  for  iny  reading  room. 

(Signed)  II.  S . 

¥  ¥  ¥  ¥ 

Service  of  Value. 

Owen  Sound.  Ont.,  Nov.  9.  1928. 
The  Financial  Times. 

Tour  aid  has  proved  so  profitable  this  past 
year  that  I  earnestly  reque.st  your  further 
criticism  and  advice. 

(Signed)  B.  N . 


Big  Value  for  $3*00  a  Year 


Regular  readers  of  The  Financial  Times  not  only  have  access  to  the  *'Hints  to  Investors”  but  each  week 
they  receive  news  and  comments  on  the  market  which  enable  them  to  judge  conditions  and  investment 
values  for  themselves.  Fifty-two  regular  issues  and  additional  special  numbers  provide  a  remarkable  in¬ 
vestment  service  and  all  at  the  single  subscription  price.  The  Times  v/as  established  in  1912  and  it  is 
to-day  the  recognized  Canadian  authority  on  investment  matters,  besides  providing  a  comprehensive  re¬ 
view  of  business  and  economic  developments. 

A  subscription  to  The  Financial  Times  at  $3.00  a  year  is  undoubtedly  the  best  value  in  investment  ser¬ 
vice  to-day  offered  to  the  public  in  either  Canada  or  the  Unked  States. 


Would  Have  Made  Thousands. 

Weatmount,  P.Q..  Dec.  17,  1928. 
The  Financial  Times. 

These  two  stocks  were  not  bought  on  your 
advice  which,  if  I  had  followed,  would  nave 
netted  me  thousands  Instead  of  hundreds  of 
dollars  profit  in  the  year  Just  passed. 

(Signed)  A.  F . 

¥  ¥  ¥  ¥ 

Finds  It  Necessary. 

Weymouth,  N.S.,  Dec.  15.  1928. 
The  Financial  Times. 

Tour  paper  is  very  interesting  and  contains 
some  very  good  advices  for  the  Investor.  I 
would  not  like  to  do  without  it  now. 

(Signed)  A.  F . 

¥  ¥  ¥  ¥ 

Expert  Advice  Appreciated. 

Killarney.  Manitoba,  Dec.  14.  1928. 
The  Financial  Times. 

We  are  recent  subscribers  to  your  paper 
and  are  much  appreciating  its  expert  advice. 

(Signed)  AV.  S . 

¥  ¥  ¥  ¥ 

Well  Worth  a  Fee. 

Montreal,  Dec.  13tb,  1928. 
The  Financial  Times. 

I  think  yours  is  an  excellent  service  and 
well  worth  a  fee.  East  year  I  was  discuss¬ 
ing  some  of  your  ■'Hints”  and  I  know  the 
remarks  in  your  paper  impressed  two  of  my 
friends  who  told  me  afterwards  they  had 
become  subscribers. 

You  may  rely  upon  my  doing  all  I  can  t'j 
help  to  extend  your  connection,  and  to  show 
Us  usefulness. 

(Signed)  J.  G . 


Good  For  His  Friends. 

North  Sydney,  N.S.,  Dec.  3.  1928. 
The  Financial  Times. 

I  shall,  at  all  times,  be  glad  to  recommend 
The  Financial  Times  to  my  friends,  and  as 
I  read  it  with  great  interest  I  feel  that  you 
are  conducting  a  first  class  paper,  and  when 
you  go  to  the  trouble  of  writing  a  letter  like 
I  received  thl.s  morning,  to  one  of  your  or¬ 
dinary  subscribers,  I  am  sure  that  it  should 
be  appreciated. 

(Signed)  W.  S . 

¥  ¥  ¥  ¥ 

Wants  Another  Good  One. 

Sandon,  B.C.,  Dec.  1,  1928. 
The  Financial  Times. 

Having  learned  the  value  of  your  paper  by 
reading  it  for  the  past  three  years,  and  also 
having  profited  by  your  advice,  would  very 
much  appreciate  it  if  you  would  recommend 
a  New  York  financial  paper  of  equal  stand¬ 
ing  to  The  Financial  Times. 

(Signed)  L.  J . 

¥  ¥  ¥  ¥ 

The  Very  Best  Service. 

Hollyburn,  B.C.,  Nov.  29th.  1928. 
The  Financial  Times. 

I  find  your  paper  the  best  Investment  Ser¬ 
vice  I  know  of. 

(Signed)  J.  W . 

¥  ¥  ¥  ¥ 

Sincere  Appreciation. 

(.Quebec.  Nov.  26.  1928. 

The  Financial  Times. 

With  tny  sincere  appreciation  of  your  valu¬ 
able  services  and  of  your  Interesting  paper, 
of  which  I  arn  and  will  remain  a  constant 
reader.  1  remain, 

(Signed)  E.  P . 


To  Invest  $50,000. 

Vancouver,  B.C.,  October  31st.  1928. 
The  Financial  Times. 

Will  you  please  let  me  have  your  recom¬ 
mendation  for  the  investment  of  $50,000. 
which  amount  represents  the  entire  Estate 
of  a  client  In  the  late  fifties.  A  moderate 
Income  of  say,  $2,500  per  annum  is  i)rime  con¬ 
sideration,  while  part,  of  the  amount  might 
be  invo.sted  in  securities  where  there  is  a 
good  cliance  of  enliancenicnt  of  principal  dur¬ 
ing  the  next  three  or  four  years.  Friends  of 
mine  have  made  very  sub.stantial  profits  by 
following  your  recommendations  and  I  would 
thank  you  for  an  early  reply. 

(Signed)  K.  .M . 

¥  *  ¥  * 

Well  Pleased  With  It. 

E'niversity  Kt..  Muntre.al,  Oct.  24,  1928. 
The  Financial  Time.s. 

Received  your  paper  O.  K.  Am  well  pleased 
with  it.  I  lost  $3,000.  .since  coming  to  Mont¬ 
real.  If  I  had  known  of  your  paper  before. 
I  would  still  have  my  money. 

(Signed)  M.  A.  J . 

¥  ¥  •¥  ¥ 

Interesting  and  Profitable. 

Lord’s  Cove.  N.B.,  Oct.  22nd,  1928. 
The  Financial  Times. 

Being  a  subscriber  to  Tho  Financial  Times 
for  a  number  of  years,  and  finding  your 
"Hints"  very  interesting,  os  well  as  proflt- 


Worth  Many  Times  Price. 

Toronto,  Oct.  15.  1928 

The  Financial  Time.s. 

I  consider  it  wortli  many  times  tlie  sub¬ 
scription  price — for  its  very  valuable  infor¬ 
mation  on  investment  and  advice  on  mining 
stocks. 

(Signed)  'S.  \V'.  S . 


.  Hints  Make  Good. 

A'ancouver,  B.C..  Nov.  18.  1928. 
The  Financial  Times. 

Friends  of  mine  liavc  made  very  substan¬ 
tial  profits  by  following  your  recommenda¬ 
tions. 

(Signed)  K.  M . 

¥  ¥  ¥  ¥ 

One  of  the  Two  Best. 

Toronto.  Nov.  1  1,  1  928. 

The  Financial  Times. 

I  look  on  the  "Times”  and  "Northern 

Miner”  as  the  two  most  trustworthy  papers 
printed. 

(Signed)  G.  B . 

¥  ¥  ¥  ¥ 

Advice  Proves  Valuable. 

Owen  Sound,  Ont.,  Nov.  9.  1928. 
The  Financial  Times. 

Permit  me  to  solicit  your  advice  again 
with  respect  to  my  holdings.  Your  aid  has 
proved  so  profitable  this  past  year  that  I 
earnestly  request  your  further  criticism  and 
advice. 

(Signed)  B.  N . 

¥  ¥  ¥  ¥ 

Owes  Much  to  The  Times. 

Sherbrooke,  P.Q.,  Sept.  17.  1928. 
The  Financial  Times. 

I  am  a  subscriber  to  your  valuable  paper 
and  look  forward  to  receiving  it  every  week. 

I  might  say  that  I  have  taken  some  very 
good  profits  and  must  say  that  I  owe  a  lot  to 
■'The  Financial  Times”. 

(Signed)  D.  M.  J . 

¥  ¥  ¥  ¥ 


Missed  Some  Profits. 

_  Halifax.  N!?..  Sept.  15.  1928. 

The  Financial  Times. 

T  find  that  If  I  had  taken  the  advice  con 
talned  In  these  pages  during  the  past  si: 
months  that  I  would  be  "moig'y  In  pocket' 
today. 

(Signed)  C.  B  S . 

¥  ¥  ¥  ¥ 


Is  Liked  in  Toronto. 

Toronto,  Sept.  14,  1928. 
The  Financial  Times. 

May  I  congratulate  you  on  your  paper..  I 
read  it  each  week  with  considerable  Interest 
and  advantage. 

(Signed)  J.  B.  C.  . 

¥  ¥  •¥  ¥ 


Hints  Are  Valuable. 

Sherbrooke,  Que.,  Oct.  31.  1928. 
Tlie  Financial  Times. 

As  a  regular  reader  of  your  valuable  hints 
in  the  Department  "Hints  to  Investors",  as 
well  as  elsewhere. 

(Signed)  R.  G . 

¥  ¥  ¥  ¥ 

Cannot  Do  Without  It. 

Ottawa.  Aug.  14,  1928. 
The  Financial  Times. 

I  forward  herein  renewal  subscription  for 
»he  ONE  paper  in  Canada  I  cannot  do  with¬ 
out. 

(Signed)  A.  AV.  W . 

¥  ¥  ¥  ¥ 

Confidence  is  Justified. 

Montreal  AYest,  Aug.  2,  1928. 
The  Financial  Tlmc.«. 

Many  thanks  for  your  re-assuring  letter  of 
1st  Inst.,  and  which  puts  a  different  com¬ 
plexion  cm  the  matter. 

AVhen  T  wrote  you  all  I  knew  was  that  the 
concern  was  going  to  bo  dissolved  and  feared 
the  usual  inadequate  distribution.  I  have 
come  to  regard  your  Judgments  and  recom¬ 
mendations  as  trustworthy  and  am  glad  this 
confidence  was  not  misplaced. 

(.Signed)  O.  M . 

¥  ¥  ¥  ¥ 

Always  Reliable. 

AA'innipeg,  July  23rd,  1928. 
The  Financial  Times. 

I  am  a  weekly  reader  of  your  paper  and 
when  I  have  followed  your  advice  have 
always  done  f.airly  well. 

(Signed)  G.  A,  G . 

¥  ¥  ¥  ¥ 

Profits  On  Noranda. 

New  Denver,  B.C.,  July  7,  1928. 

The  Financial  Times. 

Thanks  to  advice  taken  from  your  mining 
section.  I  have  Just  tuned  in  to  the  extent 
of  a  $500  gain  re  Noranda. 

(Signed)  H.  H . 

¥  ¥  ¥  ¥ 

A  Timely  Warning. 

'Sydney.  N.S.,  June  28th,  1928. 
The  Financial  Times. 

T  wish  to  thank  you  for  your  letter  of  June 
25th  relative  to  the  "AVall  Street  Outlook” 
and  S.  American  Oilfields  Inc.,  and  am  verr 
glad  to  have  your  remarks.  I  must  admit  I 
was  Induced  to  buy  a  few  shares  of  this  con¬ 
cern  and  intend  to  dispose  of  them  again. 

(Signed)  C.  C.  AV . 
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MERIT 


The  Financial  Times  is  prepared  to  be  judged  on  its  merits.  Copies  will  be 
mailed  to  those  who  are  not  subscribers  but  who  are  willing  to  pay 
$3.00  when  they  are  convinced  that  the  paper  is  what  they  want. 


JUST  FILL  OUT  THE  COUPON. 


The  Fifianc 


Times 


MONTREAL  The  Recognized  Authority  on  Canadian  Investments  TORONTO 

Asli  Your  Bank  Manigsr 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUAFT  1929, 


I  S.  C.  roirer 
;  Slmuii  und  B'ltip . .  , 
r>o.  t>r»r.  . .  . . 

'  Sf«n,3flr'I  ni»inlctl  . 

Stonfnrrlp . 

1.'".  prrf . 

I  St  rt’l  of  PniiltdA  .  .  . 

I  !>•>.  pr»f . 

St.  Kl,',t,r 

St.  Maiir  ^'nl  Co  ,,f 
Trn  vinr,r»  i  'afr  .  .  .  . 

I>,,  praf . 

Toi’Ko  Br,,p . 

1>,,.  prof . 

Tu-'kotfo  T'.-bnro,-,  .  . 
It"  prof  . 

Twtn  I'itj  . 

Vtati  T>ip'''jitp 
Ilr.,  prof 
VVabap.^o  <'r.tto,|i 
■'V.ayagani.ii-  K 
^^*ofl  t'an  F'l''''jr 
|>ref  . 
opt  ( Jr, „*o)-p 

V>r>  prof 
■Wopton.  I,trl 

I'lo  prof . 

WtnnlpoK  KIoo  . 

r>o,.  Biirhts . 

Do.  prof . ] 

Wooi.p  MfK . 

Do.  prof . 

■Windpor  Hotol  .  .  . 

Do.  prof . 

Zimniorkntt . 

D'.r.  prof . 

BA^KS. 

Canndlonno  .\*t  .  l 

rommorr* . ; 

Dominion . ; 

Imporial  . ; 

M'lntroal . ^ 

Nova  Soot  la  ...... 

Royal . ? 

Tor,',nto . ; 


rOKJC  STOCK5 


Record  of  Canadian  Stocks 


tvb.  p,  Foh.  Jfl,  Nft  - 
( 1 P29  » IhsPEo 

;ti|  )Rn  I 

‘,^0’^  1 
)a'»  1 

fSH  <(  l!«t 

Mfl  D.llf 


A  l!f«j  1  hjjJirrtr 
Arn.  Ac  «•  ^ 

Att*.  Suc»r 


- Week  ending  Feb.  12,  1929—-  - - 1920-— *• 

e*  I  J’rire  DIv. 

Dpori  HlEh  DowCIopa  Sales  diance  HIrh  Dow  P8»« 

Abltlbl . 51  51  491;  pjj  4]5g  o  r,-  .  . 

Do  prof . .95  95  9‘.  9,%  53  1  99  9.'.  f.'i 

Alberts  firain  ..  .  6.91;  6.9'i  .57  59';  1790  --  I '4  57';  ;■  7 

Do.  prof . 99  lOf,  99  IfMt  310  •!  1  lOfiij  99 

Am.  Salop  Book  ..  . .  199'*  i:o  $1 

Do.  prof  ..  .  .141  141  199  141  51  .  1  41  194  7"!) 

Asheptop .  30  201^  IS'*  IS  599  —  1  32>i  16  •  • 

Do.  prof . 55  70  53  SJi;  452  —  31^5  70  571;  707, 

Atlantic  Sugar  ..  ..  l.MJ  151;  11  li^*  310  —  “i  19  19  . 

Do.  prof .  . .  701;  69  .  . 

BarroJons  . '5.5  65  64  1.5  200  701^  .56114  Jl 

Bolgo.  Can.,  prof.  10.9  lor  103  107  110  4  107  lOl  V'r 

Roll  Tolophon»  ..  .170  172  170  i;o  .946.9  .  179  17ii  .S  5 

Rrading  Hrowonop  25  25  2-5  25  1  90  ...  .  29  :'5  *3 

Rront.  Cord.,  prof.  .  .  231;  29';  29  29';  610  .  34  79  SC. 

Brazilian . 741*  7.5';  71 14  74^  66357  +  ';  80%  71 'i  .?3 

f'o.  rtl^litp .  4.6.5  5.00  4  35  4-40  77248  — .  2;5  5.90  4  20 

Brew,  and  Dtetlllora  4%  4>i  4'i  1'.'.  145  —  ‘*  7'*  .'I'a  .20c 

B.  C.  Packorp  ....  39  29  26';  37  ‘  301  16  —  2  32’2  26%  • 

B.  C.  FlPhlng  prof.  ..86  86  84  ‘  55  14o  —  1  86  89  •  .  •• 

B.  E.  Steel .  5',;  a  5';  5  5  SO  —  Vi  6'%  9  .  ■ 

Do.  pref .  41  41  .95  95  1  70  —  t  42  .3"  •  • 

Do.  2nd.  prof.  ..10  il  ft  11  3914  -|-  1  if,  6  .  .. 

Bromptoh . 40  40  .98  99  1625  —  1  40';  "5  !f2 

Bruck  Silk . 95  ,9.5  9I  S9'i  1095  —  1  **  .97  21  'j  $1 

Build.  Prod.  Clapp  A.  49  45  42  45  5654  +  2  46  99  $1  60 

Burt,  F.  N .  82  82  79  SO  48-5 _  2  90  79  $9 

B.  Power  A.  .68  58  54  56  8771  —  3  60  54  ?2 

I'o.  B . .97*8  98'4  95  96i;  1759  —  '4  40  95  • 

Calgary  Power  ..  .160  160  160  I60  .9  .  170  5C> 

Canada  Broad  ..  .155  162';  155  161  llo  -I-  6  162%  199  $6 

Do.  iPt  prof . nS'i  116  115  llS'i  45  .  116  114  T'-i 

Do.  pr»f.  B . lo6  107  Ipl  103  91  _  4  109  DM  7 C> 

Canada  Comont  ..  90  90  25',;  29  2189  _  1  .99  35';  .. 

Do.  prof . Pgi,;  Oft  98  fio  4,7,5  1;  98  6'j,'^ 

Canada  Dry . 81';  84';  79';  si'a  125  .  85  78';  -Mb 

Caaada  Oyppum  ....  94  94  "  88  90  1  12"  —  4  98  99  -tJ 

Canada  .«  S.  Lin»p.  46  46'i  49-’'4  45%  4961  --  50';  ;'.6%  .  .. 

Do.  prof  . 96';  96',;  94  96  1  444  —  9.8  I'O  6% 

Can.  Bakoriop,  A.  .  .40  40  :;5';  38';  446  —  I'a  4"  55  .. 

Do.  prof . 101  102  101  ■  102  12  -I-  1  105  I'M  7'‘5 

Can.  Browing-  ..  27';  28  37  37'..  1  345  .  3')  25**  82 

Can.  Bronro . 8,5'  86  79%  86  *  2170  I  1  9 1  68'*  ■■ 

Do.  prof . no  111  no  111  90  +  1  111  loe'a 

Can.  Csnners  ..  ..  21';  2.5  29  2.9  915  —  i'i  26  31  •••• 

Do.  Ipt  pr»f . 89';  901;  89';  90*;  117  -i-  1 '4  92  89  6''e 

Do.  2nd  prof .  26  26  34';  25'-  2070  —  '6  38  31’;  .60c 

Can.  Car  and  Fouii.  170  170  l.5t  166  '  4225  —  4  '  175  95  • 

Do.  prof . 1824;  182*;  163  178  2980  —  }  ■'*  19i|  106'»  704, 

<  an.  Convorterp  ..  .105';  lOS'j  105  10.5',  .92  .  106  109  '^0 

Can  Cottons . 11(1  lio  no  1  10  5  .  1  10  8  ~8 

Do.  pref .  .  ..  .  ion;  101  I'.'n 

Can.  Fairhankp  pref.  98  98  98  98  20  98  6% 

Can.  Koiinilriop  ....  34%  35  3414  35  og;  .j.  1 14  3«  2(i  $1.,50 

Do.  B .  .  ,  .  33  30  .  . 

A'an.  Cen.  Eloc.  ..  .  350  3.5'i  215  3,50  1  250  190  .... 

Do.  pref . 6U  53  59  ,41  930  .j.  1  6'  57  7 '-r 

Can,  Ind.  .Alcohol  41  44ri  49,;  ,;i-  1368:  —  1  *i  4.5  .98';  $1.52 

J-'O.  B . ,99  .lO  ,96  ”  .96  190  —  9  .99';  .95  $1.52 

''an.  Iron  F'ound .  .  .  .  .  .  39  .  . 

r'(3.  prof .  80  85  so  S5  335  -!-  85  TS';  4 ''5 

Can.  Lnco .  48  60  48  6"  249  -i-13  60  40  .... 

Do.  pref .  88  88  81  8  1  95  —  4  91  84  7<5, 

'■an.  CMt . .59';  60t;  59  60  615  ’;  62*3  59  $1 

Do.  pref .  ..  .  130  Sr; 

Can.  Pac.  Ry . 360*5  26O14  249';  354  'i  5.9  —  C  265  340  10'’o 

Can.  Pow.  and  Paprr  29';  ,901*  38  30  .9517  4-  *;  .94';  28  .... 

•  'an,  lloollenp.  pref.  ... 

'■  hap.  Curd . 40  4 

Do.  pref . 

V'il.v  Dairy . 78  T 

Do.  pref . 

CockPhutt  PIo-w  .  .  .  .  50  ,5, 

•  'onduitp  . 22';  2 

Canduitp.  pref . 

I  on.  Mining  and  S.  .595  s.9: 

•  'on.  Gag . 199  19i 

''opmop  Tmp . 24  2 

Do.  pref . 101  10 

<  'row’s  Xept . 

•  'uban  Sugar . 

'on.  Dredge  and  Dk.  S9',g  S3';  79  8.5  9895  +  i',*  88  '  BSlg  $S 

Do.  prof . 316  216  34C  246  10  .  246  "Oi 

I 'otrojt  United  Rj-.  ..  ..  ..  ..  .  1;  ..  .... 

D'Un.  Bridge . lOi'*  104',;  9T'i  104  20275  —  U  llO's  91’;  $2.60 

I '•■'in.  Coal,  pref .  .  90  85  .... 

I’oni.  fBasp . 196  196  IS'4  1S5  400  — 11  200  155  TCo 

I'o.  prof .  ..  ..  . 13.5  7^4 

Dom.  Iron.  pref.  ..  11  13';  II  II  20  .  12’;  11  .... 

Dom.  stoel,  prof.  ..42  48  42  42  30  .  48  3914  .... 

Dom.  Stores . 165  165  163  166  35  .  166  158  $9 

Dom.  Textile  ..  ..IO71;  lOS  105  105  1095  —  2',;  118  109  $5 

Do.  pref . 129';  125  129'.;  129';  20  .  125  118  7% 

Donnacona  Paper  ..  29  29  31  33 

Duluth  Sup . 

blast  Kootenay . 

Eastern  S.  Prod.  ..49  49  46’'4  49 

Do.  pref .  .  . 

Eastern  Theatre.*  .... 

t>o.  pref . 

Trias*’  Al'ppher  ..  ..  9:!';  Ill  ,99  31 

Enarn.  and  Heat.  pr.  32rs  ,99  142%  .99 

Pamoup  1'layor.s  ..  4  1  4  4  49  13  '; 

F.anny  Fanner..  ..  35  97  99';  35 

Frap.M’ . 81  81 ',3  79  79 

'ien.  .Steel  Ware.*  ..  41*;  41*;  37  yi 

Gilm.an.  F . 

Do  pref .  198  198  198  198 

<5otfrodpon .  5’;  5*;  51;  .S'; 

(loodyoar  Tiro,  prof,  ins  “  109';  lOS  lOS*; 
ir.amlltoii  Bri'igo  .  79  75';  64*;  72 

T'o  prof . 94  94”  93  94 

Hamilton  Cottout.  pf  SI  31  30  31 

H.lm.  Dnirio* . 46’;  46';  43  46  i; 

Do.  prof . ..102  103  liv.t  1113 

Ham.  Fnlt.  Thoatrea  E!’;  13';  It  19'* 

T'o.  pref . 

Ha.'o*  iviip,,!*  .  ,52  .-,5  511  5,) 

Do  pref  . . in4  im  104  irii 

I I  ilirropt . 

Do.  p,  of  . 

Hindo  and  Da'ieh.  2  1  34  29  31 

Holt,  Renfrew . 

V’o  prof.  ,  .100  in, -I  in,i  in,i 

Hunts  Candles  .  .  48';  50  19  47 

Do.  prof . 

II.  5\'alkor  ('?.  an,l  5''  91  %  99';  St  9'* 

)i,t.  Power . 29';j  92’j  29  S'"; 

I.’o.  prof . 97  98  97  97 

Ini  Milling  prof.  I"l"j  tin  ln9';  109% 

let.  .VlekoJ  . 6.5*4  65*4  57 '*  65 

Ini  Papoi  A . .94’4  31'*  32  34*; 


I  Cot! 

.  •' TT, .  Car  d  F 
!  Am.  iTOb,  f.-  leaihri 

t  Pin,  I.,'eamo(lvn 
'  .\m  Omo’iinr' 

'  .\m  Stool  ffninflrb'il 
■I'n.  It,iy*r 

' m.  To,'  4*  Tel. 

A  m .  IVofilon 

Oiiarnrd*  Ceppor 

.M,'hi.“oTi 

Atlor.tl,-  (I.  &  IV.  I 
Wilde-in  Ie;,ro 
Malt,  A  '.’hit, 
I’.ptMohom  Stool  M 
( 'insdion  pBoifi,’ 

'  erro  d'  T'a,,-r, 

(  M  i  bl  )• 

'  hi,-,?p,-,  IterV  to 
(  bile  I  'oppor  (,'<>. 

'  ‘"lorado  r'nol 

''5'np,.'lid*tod  (iaa 
' 'on( .  Raking  prof  M. 
(''entinonlal  <"!>n 
'  'orii  rredii,’*f 
(  'rn,-iblo  tilpol 
( 'tjha  <  'anp  Snc-'ir 
C,,bjnibi3  Gap 
Frio  Itailroad 
l''8mr„j*  ria\'ora 
F,,*  Film 
Froopnrt  Toia^ 

( ionoral  Klortno 
Gonoral  Motitra 
( Tr,f,dn,-h 

( treat  ft  born  prof 
t/roat  Nertliorn  <  >r,  . 
Gijlf  Stater  Steel 
Inppiratjmi  l-'opper 
Internat .  H ar-.-.  N  .1 
Internat.  Niekel 

int.  Mer,'.  Marine 
I'o..  pref 
Internat.  Paper 


T9  AtCC  AVfJtZsiLlFwAM 


:•!<»’  1 
]ios 
n  6 ' 

1.54% 

681. 


4  . IS  I  0-11  II 

rn . ini 

I9n3  --  61;  in: 
.36ns  —  2  11 

165  —  1;  101 


Piccadilly  is  a  pipe  tobacco  that  has 
won  the  praise  of  connoisseurs. 

Jn  patent  hermetic  tins  at  twent%'five  cents. 


4<»f»  ST.’i 
27714  272 


|»n  TV 
})o  •  r 
Kr  nriPTof  i  < 

1  tohujh  Valley 
^^iamj  i  opitor 
Missouri  K.  nr<l 
VJisHOtiri  racjfic 
Nai ioDal 
Ncn*  Havpn  . 
Northern  I’anhc 
l‘an.  I’rtrol 

r^ntifylvaria  K  U 
Piinta  Sujf.'jr 
T’lPrcp  ,\rrow 

fJtorl  i  'ar  . 

Uf'tidine 
Uopuhijc  Iron  A 
IL'VJ*!  I  Mitrli 
f^t.  Loui?  h 
Sinclair  <’'‘on«:olif)>»tc'H 
Southern  Partfir 
Souihtrn 
fto..  ptr*! 

Si  romlw're  *  r 
St  ijrJ<‘bak«'r 
Tpnnp'f-Dp  I  oppor 
< iulf  Sulphur 

To.xap  Oil 

T'lharro  Profj.  ( 'o 
Vnion  Panfir 
PS.  IndUf^t.  Alfolio) 

1  '.S.  nuhli#*!- . 

I%S.  Slr#*l 
\'anadium 

WoptiJIJfhniJisc  ,  .  .  . 

^^*hitc  NIoi4.»r 
AVillyg-l.iyrrlaml . 
AVorihinctf^ti  Pump 


Bonds  and  Trust  Companies 


■M  eek  eliding  Fob.  1  3.  1929 -  -  1  939 _ _ 

ITIco  Jliv. 

epen  Illgli  leiwCloae  Fate.*  Change  High  I.nw  Fate 


.SDiCK 

(  'pen 

<.ll\  r.  IteiMis 

War  .31  I  (III  1 

War  ::7-5  mi  9, 

Vi,-',.rv  :i3  51^,  inn  |i 

cii-ti.ry  .•I4_5lj,  1112 

5  irtnry  37 — 5'.,  105  3, 

Hononal  32  nig  .  ini 

Itefiinding  28—5 

Rofiindme  40  -  4lg 

Itefiindmg  48 — 5  ine  I) 

Kefiindine  44  -4 ‘4  98  5: 

Refiindine  46- 4' ^  I'S 

rOAV  A  TRFST 
'  an.  Pormanonf  235 

6 on.  Can.  Loan  896 

O'an.  Ron.  Tnve.r.  Tniot  108 

Col.  Invo.t  240 

Keen.  Inve*r .  61 1; 

Huron  &•  Frio  Mort  .  . 

National  Trust 

Ont.  Loan  4  Deb  164 

Real  Fe'aro  Loan  380 

Toronto  Ron  Tr 
Toronto  Mor'  126 

Fnion  Trust  140 

IVnc.STRI.SL  BONDS 

A.he.to,  42._5 

.Apboeto*  Mor  11  —  6 

4,bo..  Ren,  Mor  56-6  87'; 

‘  anada  Bread  41 — 9 

t  'an.  T.oco  51 — -6 

'  an.  Power  &  Paper. 58 — 5%  Sotg 
riom.  Coal  .  .  .  40 — 5 
Mor  L.  4  H  40—5 

Mont.  T.  R.  M.  '  A".55— 5  98 '4 

Mo*.  I,.  *  H  40—5 

M.R.  &  R.S.F.  B".  6.5—5  99 

Ont,  Steel  .  .  43  —  6  .  . 

Poefal  Telegraph 
Rio  de  ,T  ,35 — 5 

Sao  Paulo  29 — 5  .  . 

Steel  of  (  '  ,  .  ,  40 — 6  107 

1\'aba..eo . 47 — 6 

5Va;.  agamark  ...  .51 — 6 


-IVeek  ending  Fob,  |2.  1929 -  I'rii'o  — . — 1929  — 

High  I.ow  Cloao  Sale.*  t'bange  Illg'i  l.Ow* 


Stork 


!  .\peb,  I  .irnii  r.'i  .  .  ,  ,  45 

I',-,,  prof . 95 

I  Altondu  Engino  ...  2 

APF,>i'iato,|  Brew..  29 

Flo  prof . 95 

Boil,  ■,,11  Oil . 31 

I  Eelding  Corlb'elll  .  .  .  , 

I'o.  pref  . 

'  B.  <1  I'lil . 5! 

Bi.“poii  and  Co .  43 

I  D,,.  prof . 

1  Bl'io  Ribbon . 41 

T’o.  4irof . 4  8 

Br.ampton . 

Can.  Paving . 39 

Do.  pr<?f . 135 

'.■"anad.'i  Malting  .  .  .  34 

Can.  Colanope  .  ,  .  .  IS 

Do.  prof  . 5  3 

Canada  Vinegars  .  .  35 

Can.  Light . 65 

Can.  Gen  Inv.  Tr.  166 
Can.  N.  F'orrer  ..  .110 

Do.  pref . 106 

Carlings . 3" 

Com.  Alenhpl  .  .  .  .  32 
Cons.  Sand  and  Gra.  98 
Cosgrave  Brewery  .  .  I 
Can.  M'inorie.s  . .  .  .  11 
Con*.  Food.  Products  12 
Cons.  Bakeries  .  .  .  .  39 

Curtlsp-Reid . I61 

Can.  Vickers  . .  .  .  43' 

Do.  pref . 92' 

Corrug.  T'aper  Box 
Dom.  Engineering  ..IIO 
iJoni.  r.  and  T. .  ..  81 

Dryden .  27 '; 

Do.  Rights . 45 

Deforest  Crossly  ..  54' 
DIst.  fiengrams  ....  26' 
Diirant  .Motors  ....  21’ 

Dom.  F.  Steel . 

East  Kootenay.  prf..1"0 

FL  Dairies . ,50 

English  Elcitlrlc  ..  31 

Do.  pref . 30 

Do.  B . 30 

Formers’  L>alry.  .  .31 

Do.  prof . 

Fed.  Dist .  1 

Foothills  Oil . 3  1 

F'irstbrook  F;o.\»s  pf  .  . 


3.1"" 
.3.30,1 
89,0.51) 
2  3.. 50" 
12.950 
5.75" 


4899 


j  ""5, 


110% 

i;,3'- 

491* 

31 

63'-4' 


44';  48  202.18 

32  22  310 


Unlisted  Quotations. 

l’*iirn!*h(.*d  by  Kipp^n  ^  Co..  Inr. 
4  Hffpital  ?t..  Montreal. 

•  ,  Pit) 

Anglin  Norcrois  jtref  .  7Ji 

Do.,  com .  H 

Arnold  Broi.  pref . 

Af»bej»to0  WarraniH . 

.Vntieiigtl  C-c»rp.  7'V,  prpf . 

.Mien’s  Kingston,  pref  .  47 

Bathurst  P.  &  Paper  Units . 

Brandrani  llen'lerson.  pref  .  .  R'T 

I  >o-.  rom .  .  . .  'I- 

Bolivian  Pooler  mm .  W 

Burns  Limited  T  nits  tT'’7 . 

B  V.  Pulp  &.  Paper  .  pref  .  r..'* 

l»o..<v.m  ‘1 

N*.  Bawlf  Grain  roia  .  21 

Brown  t'orp.  »>'•'(  pref  .  t 

t  'anada  Uiseujt,  pref .  4') 

<  nnarja  Life  Assurance  .  Pun 

( ‘anada  Machinery,  pref .  2^ 

Do.,  f’om  ^ 

♦  'anadian  Arena  .  J  Id 

Canadian  <  ‘e|anese.  pief  .  .  J'' 

l.>o..  rc»m  I'^ 

<  'anadian  Parkers,  rom . 

<  anafiian  Paperboard,  pref 

t' anadinn  Westinghoupe  .*'.11 

♦  an,  Tp.ilro  Vilertrie  6'"^.  pref. 

Pi'-eign  I  n  ves*  nient  s.  rom. 
t'an.  Fn'JufJtrier  7'“,'  pref  TV 

I  •o..  rnni  im 

♦  'an.  I.lght  iC  r’<*wrr.  ri*m 

♦  'an.  Mead  Mnrrif-nn.  pref  .... 

Dt'-.eom  I'- 

♦  an.  Tul*e  b*eel  prrf  .... 

l>o..r.-'m  12 

♦  'an.  I'airbanks- M nrse,  r"m  .  .  .  ’’I 

<  anadiat)  Mareem  . 

♦  apital  Frusi  C<->  7t) 

♦  assiip/s  l  td-  7'V  pref  .  <*.■. 

♦  ons  Koiid  Produets  .  V 

♦  Trust  f  '<  >,  .  1  in 


4,oao  -f  •’'4  pu’ 
.  104 


2.000 


Prier  Bate  Years  yo N«'*t  Int.  YI  Id 
Nfatunty  Dale 


f  Colembla  titd  8  K 


Agri^'ult 'Ksl  iMige  Bank 

due  *47  . . 

.Alberta  Pariflr  (irain  Is^  b  K.  '»’s  due  ’-PT  .  ... 

Argrn’ire  6't  Serjrp  K  due  *.*.«  ..... 

\pl>e5_tos  ♦  nrp.  tst  Kef.  .S.l'".  *»’r  due  ’,11  . 

Vsbestna  ti®!!-  M I g'’  i’.l*.  due  '.Mi  .  .  . 

Rej)  Xel.  ef  r^apadn  1st  h’**  .‘’^.eiuai  Tl.  cjue  'ft7.  .  . 
Brazil .  T ’nitpd  State*.  K^t .  Jn  Y.  »►>•,’»  fjiie  ’.'.7  .  . 
t  'an.  t  'enimt  ♦  *i».  tat  M  f  ge.  S  I'.  ‘  n’*  <lue  '47 

t'anada  I‘'iwer  A-  Paper  (‘oTI,  Trust  .■|*•.■s  due 
t  "anada  Pape-  l«t  S.P.  ti’fc  *lue  t.*; 

♦  an.  Light  A  P«.wer  1st  S.F.  d'le  ’10 
t  .anada  S  S.  Line«  *>'ts  A*  t^'U.  .S®ri®‘»  A.  du®  '1 
GanaHa  S.S.  PinoM  .jur  ’t-T 

t  Kl.\’  ♦  ‘*11.  ’I  riji't  .I't*  Ht;»’  '.'i  I  .  . 

t  P.  Kb'.  Serurefl  4  '  Nrite«  due  M  .  .  .  . 

‘"an.  tb'edneh  Tnrorne  *}ud  TT  .  .  . 

‘"hile  Pepubljr  Kxt.  S-K-  h'4J  d’je  'dO  ,  .  . 

Columbia  Kepuh.  K\t.  S.F.  t'*®  due 
Dom.  Imn  A  Ste®!  t  'ononl.  S.F.  o>  due  30  ’  i' 
Doftnaei'na  Pa  er  t  e,  taf  ?  F,  due 

Doiingeena  Paper  t  ’e.  pebenriire®  d’l®  *4^ 
Puke  Pri-'o  pA’^er  Dt  S.K.  ‘’’s  S.-rjrp  A.  due  'ntl 
Fraser  ‘  ‘'*nipanie«  )«t.  r*,!'  .  n's  due  ’.'tO 
Fra«er  <  'empaniefi  j  P  rtcheutu’-ps  d'je  ’42  ‘  um. 
S^erk  Rights 

French  I  ipp  Fxt.  S  F.  ht^’s  due  '.’il 

Fn  nrli  Nat.  ^Tail  S  Jn  T.iue  Ux.  ?.!■■.  ‘^’s  dg® 

t'fnera'  Steel  Ware*  l»t  S  K  *i due  *-''2  . 

P'^'Wer  S  F.  •’ '?  due 
Gntieeau  P'lnfr  S  F  l»e|i‘:.  #t’r  due  ’ll 
If'  Hrn  K>e‘ric  Bond  A-  Shar»'  t'nrp.  f’iiil.  T  u'-i  S 


J.j»e  If; 
June  1 
June  1 
JtJy  1 
July  1 
June  1 


10 
2  no 

404 

10111 

214 

no 


10’V4  joj; 


.  on  ski; 

inn  .  22 

.  130  00 

in  .  innij  jnn 

SIO  --11,  .70  ■  40t; 

.  in;?  102 

efiYon  —  0.7  %  7S 

027  3  2S 

1S2  .' .  OS*^  00 

1.7  .  Ill  insig 

47631.3  •’*  72 

■'■2  .  ^*’4 


‘  'uri  iss  HeuJ  .Aireraft 
I  »"rn.  .Alley  Stepl  prrf  ,  tAjtli 


I  *tun.  1  ‘I*;* illerie'i 
D'-m.  Manufartu’ 


Mar 


'lanitoba  Pcrwe-  Ni  S.P.  "due  *.1 
>iaesev  Mar’’j«  C  ,.  i«t  .AT’C"  ?•  s  due  '  17 
Ment-eal  Toke  A  M'g.  M  S  F  ?e-ie..  .S'*/.-  du®  T 

Mc-ntreal  I  igh*  Heat  A*  Powe.-  Cen'*.  Dt  Kef  A*  t'»'lt. 
Trust  Series  A.  due  .^l 

Menlre';l  Tramways  1st  t  oll.  Tr'jkt  .*. >  ?erie>  .\  d’je 


A  Transirursion 


f Ujnlep  1  »re  A-  Rubber 
I  Mjpiji-j  Krerou  8'  ;*  v>r«  f 
1  Hat  K  ’"ten  jy  Puv  » r  eom 
Y.  .V  f  Faub.-mkN  7'T  pref 
h"';nd.at,.’-n  t  o  ‘■•f  <  anada 
A-  Wood,  prrf 

tj^iier.il  Steel  \\  atr«  7'*^-.  pr 
I, rest  Takeii  po-^pr  f’orp  T‘ 
pref 

t.reat  AAect  |.ifp 

I'-?  lirponing  \A*irP  <  Vi.  '7'",  p 

p.  \\  r,il!pltp 


Mtl  T-amwa*  a  <  b'ti  A  Kef.  : 
Xe-.'n  Scotia  Stee  A  < ‘r.iil  l'»  S  k 

N’n,  f  h w*'’®! o’-n  I't;'*’  '-s  lat  F  V 
pcft  -\P'’»d  Ptflp  A'  Papof  D*  S'  k 


Int.  Utiliti 


•Unvalca  P.  ..  .  31  .31 

D*,.  prof . .Ill  111 

Kclvinat,-,!- .  9  11 

Do.  pi'cf . 

K  E  Hotel .  66  66 

1  akc  of  yVoofili  .  ,  63  644; 

Do,  ri'''r  •  •  1"'*  12“ 

l.!ik»  Out  Brewing  6  9 

I  a '1V9  pcooril  .41  44 

F’,*  r''"^  11’’  11“ 

1.3!'“  Fiip“rior  <",irp  .34'}  -39 

1  .obl.o  w  '  "7  1  "7 

D***.  rr“f  139  1.3" 

I, ■'all  Con*'  5’  59 

l.inrtsa*-  Co  C  an^l  M'.  .'9  i<- 

Do.  prof.  .96  1"8 

Maple  Leaf  155  1.55 

Do.  pref.  .  Ill  ^  ^  ^  , 

Maesey-'Harri*  92';  93*; 

Do,  pref, . 116  ll"*; 

Mexican  1 ,.  an,l  F  . 

Do.  pref . 

Afitchcll.  C-  Co.  73  73 

Do.  pref . 1 65  1"5 

Monarch  Knit,  pref  8"  85 

Montreal  Cot|on.5  .125  125 

Do.  pref . 126  126 

Mont.  L.  H.  ani  F.  114*;  115% 
Mont.  Teiegrapli.  ..  55  55 

5ront.  Tr.-*mways  .192  192 

Mnirhead'.'  Cafe  9  9% 

Do.  pref . 

McKinnon  Inrl .  63  61 

D,*».  pref . 16:1  168 

Miiore  Corp'n  .  .  .  .  35  34 

1  lo.  pref. . 

Nat-  Biewerle.a  ..  .136';  136’; 

I"-.  P'ef . . . 

N'atlonal  Brick  ....  ■’  *  6 

T*o.  pref . ■85  85 

N.nt.  Gri-'cere  pr-'f.  .161  102 

N  Slexjco  Power  .  . 

Do.  pref . 

Nat.  Steel  Rar  .1.35  136 

Do  Rights  ,  11  1  1  50 

I  ’glG  |e  Flour  51111s  6,50  65" 

Do  pref.  139  1*« 

''ntarlo  Ee|iiltab|e  6?  64 

'■'nt  Pteel  Pro.luets  3" 

Do.  pref . 

Ottawa  LH  ap.'l  F  118't  12" 
Do  pi-ef  ,.  162  1^3 

iotta55-a  Traction  57  57 

'■'range  Crush  11  I' 

Do.  A  pref  . 

Do.  B  pref  36  36 

Pacific  Burt 
DO.  pref.  , 

Rage  .Hersev 
Do.  pref. 
penman*  . 

Do,  pref 
Port  Alfred  . 

Do.  prof . 

Photo.  Engraver.*  .  40  46 

Port  Hope  San.  .  ,  5g  .6  8 
Porto  Rico  Ry  pf. . 

Fo»tal  Teleg,  pfd.  . 

I’ower  Corp . 117',;  119 

Freseed  Metals  ....  25  25 

Do.  pref . 101  101 

Price  Bros .  84  84 

Do.  pref . 101%  104*; 

Pure  Gold . 29  3" 

•quality  Canners . 

Quebec  Power  .  .  .  .  95  95 

Rtver.side  Silk  ,  .  .  .  33  34 

Rogers.  Win.  A.  ,. .  .. 

Do.  pref.  .,  ...  .106  l"ft 

Kiis.sell  Motor  ....  88  88 

Do.  pref.  .  .  .  .  1117  1 1ll 

‘Ihiwjnigon  Water  .  91 'v  91 '4 
laherwin,  IVilliam.*  .235  23.S 

Do.  pref.  ......... 

Shredded  AVlicat  .  95  I  on 


;„„^b..,-  F,'».r  <".,  G  Mm 
Tb''  nigen  .it**:  A'  P'^xi'cr 


JJfMjthern  ‘  An  r"*-*er  Dt  d'4  A.  due 

I'njtcd  ‘.'irain  Dt  ^Ttg®  Vi  du® 

T'^nited  S‘‘c->ritic9  ‘^nll  Trupt  ^  F  f'**?  ?  ?crjrji  A.  du® 

Wayacannrk  F'dr*  A-  F^pet  lat  ?  p’  r.>  du®  ’I 

Winnipeg  Flr«'trir  F®f  H  dur  ’*>1 


1  no  t ,, 

IiV^ 

IT'D 


‘»U8rd!!»n  Reab'.-  prrf 
<,i-i8e®  racking  pref 
DijrHine  1  .irpet  «  n  C'-m 

lmp*^r'^l  1  -if® 

Tmp®i'9l  Trust  ‘ 
jt)i.a?.‘.-.iDniij|  rrt*!  S'  ;  pn-f 
J'.,.  rom 

F-init  t'r.  ,  G  prrf 

1  *n 

Int|  T‘r''*pri«t«rirF  \ 

Kingston  S'hipbuildinp  prd 

T.!nd?»\"  I-t!!*til!ertf s  . 

Li*exi-p  I  ondmi  7*“;.  prrf 
T>a.  ,  com 

t  Qk®  r>t  .T‘*hn  r.  A  r  mm 

Alanplield  Thrutre*  prrf 

f>o.  mm 

M®|ch^r?  I>l«*illeri‘ p  I,t4|  ‘  Dtp 


"liHu  k  J  r<  I 

N  ipi'saing 

Nr»ftii®$jatrrn  f'lin-er 
Kriiii.  \\  A-  l’"wc 
r’rsirir  Pipr  /.-mu' 

Slit,  i  'reek 

r^KT  1  Farific  Tt^rtric 


St**< 

ButTfll 


Atontitirld  Theatre  mm 
Life  In^urjinre  Stm Jt® 

♦  v*Trmfrci«l  Life  lUA'  P**''! 
‘"‘^nfrderatien  Fife  1‘i'  ;  per*! 
♦’'ontlnitita!  I  ife '*d' ,  paid 
‘  roun  l-iD  lO'  .  pnid 
F'mpir®  .  . 

Kxceljiir.r  1  ife  MO'*;,  paid 
Great  Weft  l  ife 

Monarch  Life  10',  paid 
Montreal  I-if®  2P'  r  paid 
National  Life  27'';-  paid 
Security  Life  paid 
MortjiJijie  I-oftii  Stocka. 
British  .\merira  Asauranr® 
♦.■’h.irferod  Truat 
f'cmmercial  Finance,  pref 
< ‘emmercial  F  inane®,  com 
Debenture  A-  Seruritle?,  enm 
l.nnijnn  Lean  A-  Saving®  'Far 
$.so  no. 

Mortgage  1‘hacnunt.  pref 
Mutual  Finance,  pref 
rVnplea’  I.oan  A*  Saving®. 
Smurity  l.ean  A-  Saving* 
Sherbrnnke  Truat  (  o. 

Sterling  T ruat  ( 'o 
Trupta  A*  (iuarantc® 

^VefteTn  .Aaaurance  ... 


Srnjt hoa^tern  I’.iwer 
smith.  I’mw.  \  niing  Triiat 
S'*uth.  T’tiw.  1  iptbin  Wrji^ 


I’niietf  Fb®c  lit  B’’ 

1’nitpfl  A  Iniprinerneiit 
1’nited  I-ight  A  f‘c*wer  ’  A” 
rnitfij  Sh'te  Machi»>ery 
\  nitfd  ^’erde  Kxtenainn 
X’aruum  <  Ml 

Hiram  ^^■alke^  . 


Do.  < 'la«a  B" 

Maritime  (  oal  K!.\  .  A  Tower  . 
^IcC'oll  Frentrnac  <’)il  7'  r  pref 
Mtl.  City  A'  Diat.  Sav.  flank 
Montreal  Life  20*  ^  paid 
Manufactnrera  Life 
Mexican  I-igbt  A*  T^iwer  2nd  pre 
Montreal  laUnd  Pow’er  6’ pref 
'  »ii  h  bnnua  40'T  ^  'om  t 
Montreal  Kinanr®  S',  pref.  Ta 
value  with  b"nu®  mm.^ 
Mount  Royal  Hotel,  Ulil  pref 
I  )«•*..  New  pref 

1  to.,  com  . 

I  to. .  ^2o  Scrip  .  .  . 

Yearly  Dlv.  Da»®  Record  Fai-i  Fai'j  Nort h  .\ merican  Life  2“'*.-  paid 

Rato  r'ec'ared  T’avabI®  Datw  192*  192S  Nova  Scotia  f’ubli**  Li'ld  Siorag* 

Tenninal.®  Limited  rom 
Northern  Ontario  Lt  A-  ]’ 
pref 

Oil  Sliatea /nc,  Uniia  ^  • 

Rr.n'Pr  f.  otp  of  ‘Nn  1  td  % 

Pa*'  Second  pref 
Trovinnal  Bank 
Tro'dreig’  Fapet  T'%  prpf 

Queb*:r  Pulp  Fap®*-  N®-®  p^ef 
pexn'ilds  7fetala  pr®f 
Peynold#  In'-faGng  '*  o  .  corn 
1*0  pr®f 

p#liance  Grain  Co  ptef 

Riti  •'arltop  Hotel  pref 
poliand  Paper 

Inaua^t’ep  fnc  com 
Starling  Coii  com 
Standard  ‘'‘lay  Froducta  mm 
Sun  Life  Aaauranc®  ‘"n.  of  Tan 
St  Lax»Tence  Paper  T’pit*  •7.*;'% 
paid' 

Trusts  A-  Guarantee 
United  Amusements  com 
Willards  Chceolates  pref 
'VA’allace  Sandstone  Quarries 
Wop  hausen  Hat  com 


Standard  Oil  Stocks 


Anglo  \mcr  tiil 
7  ‘Ml  .'\tl3ntir  Refining  r<»ni 
!•  IM)  .Atlantic  Refining  pref 
Buckeye  Pipe  Line  ,  . 
Kureka  Pipe  1  <in‘’ 

Hiinoip  ripe  I  in® 
Indiana  Pip®  I  in® 

»;>  DM  National  Ttan«it 

rii  DM  New  ^  ork  Transit  .  . 

Northern  Pipe  tine 
Ohio  Oil 

Frsin®  ‘‘Ml  A-  Ga® 

Fr.iine  Pipe  Lin® 
Southern  Pips  Line 
,  ,  :"outh  penn  ‘'»il 

*  S  '"aliforni*  .  . 

cct.  5  ’  Tn^ana 

h,A  ‘  ^  N’en- .ler*;o\ 

S‘‘'  N>*^  York . 

L,2, .  L’nion  Tank  ‘  nt 

,  1  .■*  7*i)ouijrn  C'll 

•  Imperial  OT 

‘n^ernatjonal  Tetroieijm- 


Dividend  Declarations 


C  pTnp«ny — 

I  P“m.  RriHir*  ,  . 

Roy«lB»nk . 

Can.  R*nk  of  Comreerco . 

I  nkc  of  th“  Wn“8»  . 

r.’o.,pr“f  . 

Unit<-d  ScciirKlw  pr*f  . 

Bonk  "f  T“r"n*“  . 

15'«y»(r»m«»k  . 

MelntiTo  Mine*  . 

Crow*  Neet  Pi»*  C“»l  . 

Euiwn  Thestre*  . 

C»n.  Hydro  Elftrlc  Corp  pr«f 
Bink  of  Mon'rcil 
Binqne  C*p  N«*icn*le 

Simon  Cie*r«  pr'f  . 

E«*t  Koot»n»y  pr»f  . 

Can.  C»r  pref 

A  ir.Chtae,  pref  . 

P.  T.  Legare  pref  . 

Dom.  Engineering  . 

Hollinger  Gold 
Howard  Smith,  pref 

Windsor  Hotel  pref  . 

Ptge  Hersey  . 

Canada  Vinegar*  .  .  .  . 

Loblaw 

Do.,  pref  . 

I.igar«  •.  T.  .  . 

Quebec  Po«w 

Belding  Cortloelli.  pref . 

Montreal  T,oan  . 

Do  .  bomi*  . 

Ogilvie,  pref . 

C  P.R . .  . 

Woods  Mtg.,  pref  . 

,  *’  1  nil  iai  di\  iriend. 

IX)  nivirbrri  c  'Vf*  I  st  6. 
(*)  Includes  53  or.  old  Block. 


.  2  66  .6frq  Feb.  t la'i  .31  6,5*  $690 

.  12  3  q  Mar  I  .'an  .31  3  12 

.  12  3  q  Mar  I  Feb  14  3  12 

8  2"  80r.  q  Me-  1  Feb.  16  *"r  f  .5  4,''* 

..  .  7  I’i  q  Mar.  1  Feb  16  H*  r 

6  1%  q  Apr  2  Mar  15  3  6 

12  39  \Iar.  1  F“'r  15  3  12 

.  .  ,  *3  75e  q  Ma.  1  Feb  15  T,5c  tl 

26  5  q  Mar  1  Feb  I  5  2" 

6  m  q  Mar  I  Feb  «  1%  6 

$1  25e  q  Mar  1  .'an  31  25;.  75.' 

.  6  1%  q  Mer.  I  Feb  1  1%  6 

.  12  3  q  Mar,  1  .'er  31  3  12 

.  ,  16  2'-;  ,|  .Mer  I  F<b  1,5  2%  1" 

.  7  1%  q  Mer,  I  f-eb  26  1«4  6 

.  .  7  1%  q  Mar,  15  Feb.  28  J  H'  ' 

.  .  7  1%  9  4pr.  1"  Mer  22  IV*  7 

.  8  2  q  Feb,  16  .tan.  31  2  « 

.  7  1%  n  Mar.  1  Feb.  15  1»,1  7 

.  J4  1  q  Apr.  15  .Mar.  so  1175  «2  86 

.  ...  12  1  M  Feh.  25  Feb  8  2  21 

6  I'*,  q  Feb  28  Feb  IS  1%  3 

.  6*4  He  q  Mar.  1  Feb.  15  1%  6% 

.  .  .  .  $4  *1  q  Apr,  1  Mar.  19  2  4 

.  81  fO  .46c  q  \far.  1  Feb.  15  40c  .  8Cc 

.  $2  ,50e,  q  Mar.  1  Feb.  16  50c.  $1.50 

.  7  IVi  q  Mar.  1  Feb.  18  1%  7 

,  .  7  1;.*  Feb.  28  Feb.  1.5  D*  7 

.  *2  50c,  q  Apr.  15  .Mar.  29  1  00  2 

.  7  1«;  q  Mar.  L5  Feh.  28  I'*  7 

.  12  3  q  Mar.  15  Feb.  28  :i  12 

.  1  Mar.  15  Feb.  28  I  1 

. .  7  1%  q  Alar,  1  Feb.  20  1'*  7 

.  10  2';  q  Apr.  1  Mar.  1  5  10 

..  ....  7  1*4  'I  .5pr,  1  -Mer.  25  ,3';  7 

„  til.  I  .  *1  ei,  .  ,i. 

:ere  of  1 

tb)  Includes  ■' '  3  cn  old  slock  and  37  •  ,c  initial  div.  on  new. 


.Al'jmin'ira  H  Amertee 
.Amer  i-  For  Pn-a-  ‘‘’p  '"■qr 
Amer  Liebe  A  Treetinn 

.Verier  Pnperpo-aer  A" 

Vmer  Siiporp'ii or  B  ' 

Anglo  American  •‘iil 
Anti"  ''  bileen  N'trete 
B  A  Fill 
B.  A  lobacro 
P'lffal'-'  Niaeara  Few  eom 
•ranadian  Vfereoni 

Releneoo  let  pref 
Celaneee  i-.rp 

R enr.rilugal  Pipe 
''ons,  Ga«  A-  F'ee  Pal' 

R on*.  Ropper 

t.'ontl.  Oil 
Dominion  Stores 
Durant 

Edison  El.  Ilium.  , Boston' 
Elee,  Bond  &  Share 
Elee.  In-.e*tor* 

Fajardo  Sugar 
Fairchild  .Aviation 
Fanny  Farmer  Candy  Sh,ips 
F'ord  .M,)tor  of  Canada 

General  Baking  com  . 

Ruif  Oil . 

Hudson  Bay  Mining  . 

Humble  Oil . 

Imperial  Oil . 

Inti.  Petroleum  . 

Inti.  Etilities  '.A” . 

Inll.  Utilities  'P"  . 

laike  .Superior  Corp . 

.Middle  West  Util,  com 
Middle  Wes'  Util,  8";  pr.  lien 
Mountain  Producer* 


.  ..  1"3';  94  7*1. 

36  36  35  35  99  —  1  4.8'i  95  82 

.  108 6«v 

.  205  aO'A  7  71, 

i!9  195s;  1J9  133  14144  +  4  1359;  125  .«3 

. .  ,  ,  218  206  7  e-, 

9?  09  145  —  S  108*4  07  J4 

0?  t09  3.5  .  110  108  6er, 

62  63  48.5  —  3  72*;  60 

98  98  .50 .  100  9  8  pee, 

39  3914  50,6  —  *4  45  36*;  $2 

,58  S8  20  - - -  60  58  Interim 


Caneda  Bread  /^c.rnpnny, 
fimited 

DIVIDE.VP  NO  6  —  rOAl'MON  SHAKES 

IlcOc?  l.a  hereby  given  that  n  rtividenrl 
of  S3  00  per  share  has  been  declared  upon 
the  eommon  shares  wltho'i'  p.ar  value  of 
IP’S  cempunv.  puya'oi,}  ivLit  ^i*  Hi-,  i-k.  ^ 
to  rhareholders  of  record  at  ’’i’  c,-56e  . 

h'laintfs  on  the  15th  day  of  February, 

•The  liooks  of  the  Company  for  the 
rrs.r.e7;r  of  bl'.orr.s  will  be  clo-ryd  f.-  i’ 

•  1“  close  of  b'jslnos.i  on  the  loth  day  of 
r  ■■eiiai-.  K2U.  lo  th'!  of  busiiiCtj 

c;  '.'.e  2i;  h  day  of  Uebruary.  1929. 

'  .  .U  r  0.’  -.he  Board. 

V.'.  0.  Anlliff.  C.A...  ,, 

fAscrctar  •, 

•  '  •  rv  2th,  1929. 


16514  162*4 


Unli8te.fl  Securities 


96  Interim 
19  $1 

106  7R, 

101  6  k, 


FurnisheH  by  G.  C  Winiams  &  Cr*. 
Unlisted  Stocks.  Pid 

Brand.'-am  llcndernon.  pref.  K9  00 

Brandram  Hendorson.  com..  .  ,  .Tl  00 

H.(\  Tulp.  pr<‘f  .  fi9  (10 

H.< Pulp,  com  .  6.00 

(  utiadlan  Wi-stinghouse .  300  00 

Ddpi.  Foundries  &  S.  pref  .  .  .  9.^.00 

I  >unlop  Tire  J*  pref ,  . .  101,00 

Dominion  Power  7";.  pref .  104,00 

Kngllsh  Electric ’  B” .  28.00 

English  Electric  ’  A"  .......  .'17  00 

IL  Greening  Wire,  prrf .  104  00 

King  Edward  Hotel  I>«b.  ’  A”.  80  00 

King  Edward  Hotel  Deb.  '  B". ,  |?o.o0 
Mt.  Uoysl  Hotels  com .  6  ..\0 


60is  :il 

34  86 

641  616 


111"  Fliiiiiicinl  Timps  rpai'hes  a 
flask  of  j'fopli.  t'ho  nri'  iiitcrpsU'il 
pad  iil'Io  <'»  liii.t  iiiTfstiupiil  hfcari. 
ties. 


F'-.r.  r.  Sec . 

.  :17 

::7 

114% 

1  L'''«  - 

2  1" 

1  %' 

6'*:, 

Goodyear  Tire  i''o.  . 

'.•UTt 

.>“0 

CSo 

2K.3 

"  r.  *'  _ 

DO  .30  0 

5.5  b 

:  Great.  West  Sa,1. 

.  1'  1  '  •* 

21'; 

93 

23  Ik 

332.3  — 

1  2'; 

. 

1  pref . 

07  U 

0.1 

07 

U'’* 

0  .'i 

rii. 

Kanilllon  Ci.Mti5ii  . 

. q,  3 

3i* 

Hrni"  Oil . 

.  f 

3 . 01 

V>.'nC 

r  .66 

::  OM 

Ifowanl  Siiilth  .  .  . 

.  .3u 

US 

26*, 

(.i...  — 

:‘'6  J.. 

1  D','’.  in-ef . 

91  'I. 

91 

91  1; 

40  . 

0 1 

■  r 

I  Honey  llf-w . 

.  .3  1  U 

8  I 

34 

.3  4  1 

....  43 

■;  1 

i  Do.  pref . 

.  81'; 

,8  1 

83% 

3’, 

1  5  .M  ; 

;  1  , 

Hiiniber.slone  .Bhoe 

.  3 1^ 

.3.'* 

.3  4 

r:  1 1; 

ou 

I ' ;  .8  7 

1 

H.\  ,lr,|-E;letrric  he,.-. 

.  3  7  "’4 

3KS 

37 

4  0  6 

\  4M 

3-'  \ 

6% 

Imperial  Oil . 

07 

071,^ 

03 

06 

531, S  . 

....  i".'. 

M  : 

Imperial  T'-’b-ac.-.. 

.  IP, 

ll's 

1  1 

11% 

2 1  3"  .  . 

. . .  .  ip; 

t  M  J 

5  6  »  e.  L 

Int.  Fete . 

5-8 

r-'.3 

.57*3 

■l.'.S'G 

1 ..  r. »;  1  - 

.'.M 

Mercury  MIII.6  pref 

9.31; 

2.3 

9-”.j 

To 

0  '*  1 .. 

0  •'  1  . 

6 

Merctir.v  Mills  ..  . 

.  -<6 

4 '. 

4.3 

4  6 

120  .  , 

Di 

;•  1 

Mont.  Ex1iibiti<-jn 

19 

1  0 

18 

.  19 

,  .  .  10 

d:'-. 

Manitoba  Bower 

100 

00 

26 

00 

311  -- 

1  1 

0'’. 

r 

Do.  pref . 

or 

Mc'oll-F'ronteiia,-  . 

.  311; 

32 

.3 .3  ' . 

1  1876  .' 

M;  .3  6“^ 

1 

l.'o.  pref . 

02 

01 

00 

30 

MM 

Muiiicip.al  Servl.-e 

7 

*7 

7 

0  •* 

0 

1, 

Nai.  Distiller'-.  . 

1 1 

1 .3  U 

1  4 

1 

•’‘•0 

1  1 ; 

1 

Ni»rtb  Ftnr . 

10 

1  2 

1  f 

1  0 

30u 

1 1 

5  •' 

Do.  pref . 

80 

1 8 

N  KaKeric-.* 

.  33 

3*1 

....  43 

3 

T»o.  flep,  reo^'1  pt? 

1" 

3  0 

.30 

p* 

3  0 

431, 

.3  '  4 

!  1 Rights . 

. . . .  1 

L'o 

’  Fcli5»s»jor5 . 

5 

♦:  *  ^ 

Baton  MfR.  Co. 

Ferf  e'^’t  ion 

1  , 

.'i  '5  7 

30  ",5 

Tower  T'orp.  pref 

1"2'* 

1  0  3  1 « 

1  6"  ' , 

IMUI3 

17m  .  . 

1%  1".; 

IMIC.. 

1.  •  , 

Biiblic  Efilitie* 

1.3', 

1 

1  5 

1  .1 

1  ‘ 1 

1 :: 

Regent  Hitting: 

23 

20 

18% 

19% 

I2":i 

3  'n  '4 

1  s  'G 

•  Feliaiice  tii'Ji in 

401; 

40 

4" 

40 

M  ... 

\  L'. 

4M 

1  R..  Mitchell  . 

-.8 

.“»7 

7*  6  ‘ 

.3  0  J 

1  •  .  *.•; '  . 

1  1 

1  I  'o.  pref . 

1 .... 

1 

7  ■  , 

1  R  Simpson  Co 

162 

165'; 

1".5% 

lOi; 

55  .1- 

1  1  06 

] "" 

6  ; 

Robinson  Cones 

.80 

32% 

20 

.30 

0  «■*  6  8 

3''.% 

••  4 

1  .8  0 

JB.  I...  Buddy  pref 

f»o 

oo 

971, 

1*.  . 

or. 

7  "V 

carnia  Bridge 

-3  213 

.3? 

30 

3‘> 

4“-. 

20 

•* 

Do  B  . 

27 

27 

'’T 

27 

.3.8  . 

8?.'t* 

21 

Service  Equip 

76  1, 

76  1, 

71 

7  .> 

'•OhO  -- 

ID  TOT. 

.■>  s 

I  6  0 

Jio  pref 

15.5 

15" 

1.'" 

I 

0  . 

1  6  0 

?  \ 

T  '8- 

p  c-  Boxvor  pr«f 

1  07 

10814 

105 

1  05 

7  0  i 

I  no 

I'V 

6  **% 

!Stap,1ard  Baring 

i 

4'’ 

3 ; 

41 

1,80.S  .. 

1  4  5'-, 

Ti 

t.0H 

Spriieoiite 

17'* 

3  s 

?Up*rt*St  r*te 

41 

42 

4'’ 

.38  7,3  4 

1  4.8 

32 

.M-ib 

Do  ot  Trust  .  . 

43 

40 

40 

18 

*4 

3  3 

Do.  pref  . 

]07 

OS 

Tamblyn . 

52 

52 

?*o 

80 

112 

r  8  7 

49’* 

Do.  pref.  . 

98's 

07 

Q«n 

07 

60 _ 

P,  16" 

06 

7  % 

Tip  Top  Tailors 

43 

46 

41. 

42 

1  505 

1  481s 

3  3 

Do.  pref.  . 

108 

108  14 

167 

167 

3.3  4  -- 

1  1"9 

00 

7  '% 

Thajer'e  Ltd. 

48 

42 

B'ld  Breweries 

i  i  '4 

i" 

in 

ii  '* 

55  . . . 

..  12’* 

7 

United  Fuel 

23 

23 

22 

2 

7  8  ... 

.  .  .  2  4 's 

2  '* 

Do.  pref . 

S3 

8  3 '4 

S3 

S3 

19  .  .  . 

sr, 

S3 

United  Securities 

...  6  •» 

.8  8 

Do.  pref . 

165 

[Oft 

165 

165 

.3  3  .  .  . 

...  1  "6 

o< 

6  '8- 

Volcanic  OH  ... 

.3  8 

37*4 

35 

11  .  .  . 

.  .  .  40 

.37', 

1 

Waterloo  Mfg.  .  .  . 

31 

32 

26*4 

30 

1.830  ^ 

1  39 

26 

?i 

Do.  Rlgrht* . 

■2  .  .50 

2 . 7  .*» 

1  .  6.5 

2.56 

26S2  . . . 

2.80 

1  ,6.5 

West,  Steel  Ppod  . 

4  6 

46'.* 

41  ’* 

4.8 

30,56  — 

1  4  61., 

A.’l 

Do.  pref . 

96 

^  ‘  ‘2 

.36 

06 

28  .  .  . 

...  97', 

06 

■w 
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MORGAN  TRUST  COMPANY 


Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AM)  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARIN 
HOUSES  FOR  THE  STO.TAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTi:  lA TFS  FURNISHED 
FOR  THE  PACKING  AN.)  SHIPPING  OF  F  H 
CONTENTS  OF  RESIDE  nC.\S.  OFFICES.  EIC. 


469  UNION  AVE.NUE  -  -  TrLEPHONE  PL\TEAl!  r,26i 


UNEASINESS  HERE 
PUTS  DAMPER  ON 


Heard  in  the 

Board  Room 


ACTIVE  TRADING 


PRICE  CHANGES 
WERE  SMALL  ON 


Irregular  Tendency  Prevails  Asi 
Wall  Street  Action  is  Re-  j 
fleeted  Locally 


wi: 


ITII  the  Wall  Street  iiiarkcl  left. 


TORONTO  MARKET 


OILS  FEATURE  CURB. 


Trading  Volume  at  637,896 
Compares  With  Previous 
Week’s  Figure  of  662,134  and 
257,126  a  Year  Ago. 


ciwin,'^  ti)  llio  nr>ii-i'oinniitti:il  atl.lliulo 
i>f  Ihn  Itp'^ovvo  TtoaiNl  ffi'llow 

■n  s:  n  a  mins  of  t.aj't  week,  frarlinj: 

’o<^F''y  drew  up  <'r>n.«'derahly.  there 
hpinK  an  ovidenl  tendenry  to  wait 
.and  seo. 

Oranie  l  t.hat  the  ( 'an.ad'aii  market.^ 
a.re  in  a  more  healthy  con'Iltion,  the 


Profit-taking  Was  Well  Absorb¬ 
ed  With  Losses  and  Gains 
Divided 


HOME  Oil.  A  FEATURE 


Toronto  nuronii  Tho  T'InnnrInI  Tlmopi 

T'orontd.  In  view  of  the  fact  t.hof 


The  irregular  tone  of  the  local 


fact  caai  haivVy  he  evaded  that  any  i  diirinj:  the  pa.rt  week  a  ernad  deal  of 
gencr.a;  hreok  in  New  York  mnst  fiiiil  ncrvou.'^ncFs  li.a.a  heon  manifested  in 
ila  ref.ootion  - -even  if  only  Icmpora-  outside  markets.  like  New  Y'ork.  the 
^  1*'^  ^  Ics.scr  dcrrrcc  on  tlic  niajority  of  stocks  on  tlie  Toronto 
m:irkel.s  iicrc.  llxchanKO  liave  acte.I  pretfv  well.  A 

YYail  Street  .'ta-Kol  -  .  ^  . 


"rprisin^  comparison  of  prices  this  week  with 


market  .i.s  a  result  of  nueastpess  that  recovery  on  YVedPOsil.iyN  forenoon  ^  that  net  changes 


OSLER  &)  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRJOTT 


G.  T.  CHI.SI  lOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

h 


Toronto  Stev^  Exchange 
iSlontreal  Stock  Exchange 
^fontieal  Curb  Sfarket 
New  York  Curb  Market  (Auociate) 

GOVERNMENT,  MU.NICIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  215  St.  Janies  St. West 

TORONTO  MONTREAL 


FRANK  J.  SMITH.  Manager  Montreal  Office 

Telephono;  IIArhour92S2 


prevailed  at  the  close  a  week  apo  did  ^e- >  on  fo1, owing,  the  hodday  in  tiie  fp..  most  part  been  small 

not  disapnear  during  the  past  five-  'T’-'’  ^  cn;ine<'t!on  ,h,,  p,-pviou.s  aggressive  geii. 

...v  noriou  Roving  wns  of  n  good  !  '  ’  '•'’'1'^^'"'”"  cra!  upward  ntovemont.  a  good  <lea 

'  ■  ''  '  .  t  ifc.  hut  liicic  s,  ,.  appeals  to  ho  rp-i'i/ing  .mnearod.  tint  offering.' 


grade  Imt  .a  hesitation  was  iirevalcnt  some  fear  iliat  th''  I  Vdcra.i  Keserve 


KIPPEN,  NEWTON  &  CO. 


Member*  of  Montreal  Stork  I'xrhangr. 
Members  of  Mo.itreal  Curb  Market. 


4  Hospital  St.,  Montreal  41U 

Branch  OfRce:  LONDON,  Ont.,  In  the  Royal  Bank  Buildins 


Da  Costa,  Phippen  &  Company 


being  a  reflection  of  the  nervous¬ 
ness  indicated  hy  YVni!  Street  .iction. 
Adverse  credit  comiitions  a<ted  .is 
the  iisua.l  deterrent  to  an>’  i>ii1i>nrst 
of  hiillisli  scntimcT'.t  and  traders 
were  content  to  assume  a  watclifu! 
waiting  attitude. 

Thursday  opening  \tas  .stiarply 
downw.nrd  with  the  Icader.s.  I!ra/il- 
i.rn  .and  Nickel  lioading  the  pack. 

Heavy  selling  manire.sicd  lt.<cir  a.m) 
practical].''  all  stoctes  closed  at  liie 
day's  low.  I'o'lowing  announcement 
after  the  eiose  of  a  l:i.rge  increase 
in  brokers'  loans.  Nc'v  Y'ork  began 
to  unload  and  a  derided  've.ajxiies.s 
"■as  reflceled  here.  Dood  ahsorp- 
fion.  however,  halted  the  reUeat  .at 
levels  slightly  above  the  low 

I'oint  of  the  move.  An  ex- 

fendei!  week-end  close  'vas  con¬ 

fidently  expected  to  pccuniii'ate 
an  unus'ial  number  of  selling  orders 
tiart.icularly  in  .a  market  of  this  type. 
The  "orst  failed  to  materialDe. 
lio'vever.  as  eonfidence  that  the 
worst  hp;d  hern  discounted  fended  to 
MsrquettC  provide  the  necess.ary  impetus  to 
trading  aetivities  and  the  day  closed 
well  a.''ove  the  previo'is  low.  New 
Y'ork  being  closed  on  Tuesday  in 
cnmmenior.ation  of  T.incoln's  birth¬ 
day.  the  local  market  was  left  to  its 
own  resources  and  held  decidedly 
firm  with  very  fe'v  issties  off  color. 

Generally  speaking  representative 
groups  did  not  furnish  any  outstand¬ 
ing  feature  during  the  period.  The 
pnwer  storks  with  the  exception  of 
Winnipeg  F)1ertric.  "hich  droppd  S 


lias  not  f'rc.l  Its  la.sf  rhot 

V.  hile  dismi.-sing  ns  iinllke'y  any 
rea-on  for  Ihiu'datlnu.  the  bulk  of 
epurou  leans  towards  assuming  a 
c  "lit 'or  ;  .'■ttituie  in  making  further 
commitments  until  the  market  sit- 
iiai'ru  liccomrs  clarlfic  I  to  some  ex¬ 
tent.  ' 

-v-  -v-  H- 

La  stern  Ilniries. 


What  promi.se.s  to  lie  an" extremely 
important  f.actor  in  point  of  volume 
of  sales  ami  earning',  for  Hastern 
Itnlrles.  Idmlted.  is  its  development 
of  dairy  hy-produc t.s. 

In  tlie  majority  of  pi, am.':  of  llasf- 
ern  Dairies  lee  cream  is  manufac¬ 
tured.  .ami  each  yrar  records  an  en¬ 
couraging  increase  of  raler.  in  this 
departnienf.  Retail  ImHer  ami 
e'leese  sales  are  also  mounting,  ami 
total  gross  sales  in  all  departments 
of  lla.stern  Dairies  .sho'v  an  increase 
of  over  .$751,100  for  nine  months  end¬ 
ing  Deeemlier  .11  la't,  .as  eompared 
witli  the  same  period  for  1127. 


I.iike  .Superior  t  orporiilioiu 


UMITED 


Announce  the  opening 
of  their  offices  located  ai 


1508  TORONTO  STAR  BUILDING 
80  KING  STREET  WEST 
ADELAIDE  2627 


Board  room  facilities  including  direct 
private  wiresto  Montreal  and 
New  York. 


lliilarging  volume  of  luisjiics.s  lias 
aiade  ii  necessar''  fur  extensiijiis  .it 
the  .Vl.goina  Steel  <  u;  pnration  and  a 
Itrograiii  will  liegiii  -hortiy  in  sev. 
eral  dirc<tiims  "  litvli  "ili  include 
lie  f.iilargenieni  of  the  rail  mill  and 
iiierelianf  mill. 

Railway  devolopiiicui;;  lime  i  laved 
an  imiiurhint  part,  in  the  (vti'iior.i- 
I ion’s  suoress  and  tlie  oiitilouk  for 


I  points,  revealed  very  narrow  fluetiia-  ,^0  future  is  good.  Not  only  the 


deal 

of  realizing  appeared,  tint  offcring.s 
appeared  to  lie  "o'l  taken  on  all  .set¬ 
backs.  Witli  respect  fa  few  .stocks 
did  net  price  cliaiiges  exceed  l"0 
points,  and  Hie  count  .showed  about 
a.s  many  gains  as  losses. 

Home  t)il  was  tlie  outstanding  per- 
fnimer  of  tlio  oil  gmiip,  l.he  price 
.almo.st  doiilding  overnight  early  1his 
week,  fo'lowiiig  tlie  bringing  in  of 
what  promiso.s  to  lie  tlie  mo.st  pro¬ 
ductive  napih  i  "Oil  in  the  Turner 
Y'ailey.  International  relfioleiiin 
moved  .slightly  higher,  following  the 
statement  that  production  in  112H 
"as  21.111  000  liarre’s.  a  gain  of 
approxinntol.v  7.ooo,nri0  barrels  over 
1127.  Imperia.l  Oil.  on  the  other  hand 
gave  ground,  while  tlie  rest  of  the 
list  liehl  .steady. 

Ri'azilinn  continued  to  give  a  go-I 
account  cf  itself,  ho’ding  about 
.'■te.ady.  in  fare  of  tlie  di.spe  al  of 
rights  by  those  shareho’ders  who 
do  not  "ish  to  exercise  them.  T"i:i 
<'ity  was  firmer,  following  statement.s 
from  .Minncapoli.s  estimating  f.ivor- 
alile  remits  from  tlie  liighcr  fares 
granted. 

I/.'ikc  .'^iitierior  t'orii.  sliarcs  fei- 
liired  Hie  sice.l  an  1  iiic.ia!  working 
group.  .A.cciiiiiM,'ai hni  is  attriloi'icd 
’ll  part  to  expect at.ion.s  Hint  tariff 
lo'isioii  w  ill  lie  favoralile  an.  1  in  part 
to  iiierea.se  .shown  in  oper  ifioiis  an  1 
earning.'.  I’a.ge-Herf  ey.  Lnglisli 
f'llectric  and  <  aiin,.lian  Isocomofive 
were  firm.  .Moderate  dceline.s  were 
sho'vii  in  the  farm  implement  shares, 
"bile  in  Hie  auto  an. I  .nuto  accessory 
shares  s|iphtly  lower  prices  prevail¬ 
ed.  Goodyear  Tire  at  21-5  has  main- 


tlon.s  in  price.  The  equipment  stocks  pijuit,  hut  the  two  raii'va.y  subsidia-  I  a^Frupt  advance 


Jockcyerl  hack'vards  and  forwards 
land  indicated  no  definite  trend  while 
!  the  steel  i.s.sucs  showed  rather  wide 
divergence  in  price  movements,  par- 
■  tlcularly  Rridge.  which  moved  be- 
.  tween  a  low  of  17t2  md  a  higli  of 
'  104  (Uid  closed  practically  unchanged 
iat  102li. 


iiims  Ill 


rics  arc  showing  marked 
earning  power. 

*  ¥  ¥  » 

City  Dairy. 

President  S.  J.  Moore,  at  the  an¬ 
nual  meeting  of  City  Dairy  '"o.,  stat- 
I  od  that  both  City  Dairy  and  its  sub- 


Weston  ITd.  continued  conspicu¬ 
ous  among  the  food  stocks-  The  high 
earnings  as  revealexl  in  the  annual 
statement  and  the  anuoiinccraent  of 
important  rights  to  shareholders, 
cv'kiently.  had  becci  .iiscountod.  Ini- 
uieKlialcIy  previous  to  the  announce¬ 
ment  the  stock  climbed  to  1R>  7-S, 
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Member 

Tfsronto  Stock  Exchange 
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The  I’inanclal  Times  m.arket  aver-  sidiarles  were  included  in  the  profit  following  it  a  decline  occurred 
age  of  la  active  civniinon  stocks  clos-  and  loss  report  presented.  This  was  1.)-  I'iriii  spots  inoiirdcd  Ytaple 
ed  tlio  period  down  at  201.1  com-  ju  answer  to  talk  to  the  effect  that  I'Oa:.  Ylitling,  Robinson  Cone  .ind  k^y- 

sonie  profits  had  been  buried.  There  while  (  it.y  Dairy  reacted  mo- 

had  iilso  been  talk  about  heavy  deratt'ly.  Officials  made  it  quite 
write-offs  that  were  not  shown  in  the 
statement.  This  Mr.  Moore  denied, 
stating  that  write-offs  for  the  City 
l)airy  and  Drimilk  companies  com¬ 
bined  was  $100,000. 

V  «  V  « 


pared  with  a  previous  close  of  210 
The  weekl.v  aver.igc  dropped  5.1 
points  to  2i>4.6. 

Share  turnover  for  the  week  at 
,057,816  compares  wiHi  662.154  shares 
for  the  previous  period  and  2.57.126 
shares  a  year  ago.  'Hie  uinount 
though  much  below-  Hie  record  d<iy.s 
of  .January  is  still  almost  2’i  times 
that  of  a  year  ago.  ! 

!  Curb  .\ls»)  Easier.  ' 

With  the  exception  of  Page  Hcr- 
,  sey  Tube.s  and  International  Pete.,  i 
trading  on  the  Curb  market  was  al.so  ' 
quite  I 

buoyant  at  times  .ind  pa.sscd  its  pro 


llurailton  Ttridge. 

.An  interesting, .report  is  now  cur¬ 
rent  on  the  Street  regarding  a  possi¬ 
ble  important  exi>ansion  for  Hamil¬ 
ton  Bridge.  It  is  stated  that  like 


Officials  made  it 
elcor  at  the  a.irinial  meeting  this 
w  eek  t.hat  tlie  company  liad  no  buried 
profits,  and  that  the  figures  in  tlie 
st.^rcincnt  include.l  .subsidiaries. 

Prices  of  International  Nickel  fliic- 
,  tuated  ratlier  widriy,  and  showed  a 
!  net  decline  as  compared  with  a  week 
I  ago,  hut  in  vic'v  of  the  unsettlenicnt 
'  in  New  Y'ork.  it  is  regarded  that  it 
gave  a  good  account  of  itself.  Smelt¬ 
ers  found,  a  market  at  aroimd  500. 


oft  color.  The  former  was  quite  ^  structural  steel  conipan- 

‘  . . — .  Canada.  Hamilton 


ic.s  operating 
Bridge  has  lieen  anxious  to  broaden 
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-I  ' In  '  ,  out  its  .sx'oric  in  sucli  a  waj"  that  its  „  it  ii  v  i>i 
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oil  stock.s  were  strong  and  active  ,  ha.sis  of  a  future  business 

for  a  lime,  but  fell  awav  in  sym-i®ti^HJ- 

pathy  with  the  prevailing  wenknoss  connection  the  report  ha-s 

on  tlio  big  boarii. 
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iperaling  in  the  province  of  British 
Columbia  and  serving  a  large  sec¬ 
tion  of  Hie  rwiuirements  of  the  Pa¬ 
cific  Coast  re.gion. 


of  Suii  I.ife 


Eastern  Dairies. 


Sale.s  of  Lasteni  Dairies  I.til.  for 
nine  nioiiHi.s  ending  Decenilicr  1st 
•sliow'  iiicroa.so  of  17. S  per  cent,  w  hile 
for  month  of  Deeenitier  sales  in- 
erea.sed  26  per  cent  over  eorrospond- 
liig  iiioiiHi  of  Hi27.  Gro.ss  sales  iio'v 
exceed  *6.7.5". inn  annually.  Three 
dairy  eoiiipaiiie.s  added  during  the 
>car— Hull  Hairy,  Shawville  Cream, 
ery.  and  Aielbvvn  Milk  Co.  w  liile  de- 


10 


1.'! 


I  I 


16 


nier.s  Ha.iry  of  ’I'oronlo.  Thi.s  eoni- 
pany  doe.s  a  gros.s  busines.s  in  ex- 
ee.ss  of  $5. 7.51, mil  a  .vear.  It.c  ae- 
qiiibition  "ill  make  Eastern  Dalrle.s 


Closing  Prices. 
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SEE  CAR  OFFERING 
ABOUT  $125  SHARE 


*  y.  V-  * 

Oil  foinpaiiies. 

Investor.*;  .ninl  speculators  arc  in¬ 
quiring  as  to  which  of  Hie  leading  , 
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,\liri  I»B///.1‘’  Hc|’ 


oil  stocks  is  Hie  most  attractive  buy. 
.■\  good  (leal  is  left  to  the  imagin.i- 
Hon.  liccansc  ncitlicr  Imperial  Oil. 
International  Petroleum  or  Brilisli 
.American  Oil  piildi.sli  llieir  eariiin,gs 
.slatements.  Willi  respi  el  to  Impe- 
._  rial  Oil  and  B..\.  Oil.  Hie  large  liohl- 

EstSmatc  Earninps  Around  30  fintiicial  insiiiniioii.s  in 

Per  Cent,  on  Common 


r.Hk*'  fslijtr  r.  (‘urp.  "I 


lioLla  5 


1.0 


.V  W.  Tr 


I  r.  H I  Ii  a- 


M- 


tll-l  ’ronlcji  t*o  !  I 
.  II  - 1  '  M<lrupr»iitnii  .Stores  i 
.  ,  U 1  Mnht.  rUliHiil  .  .  .1  ■ 

..II  Mllil'hcHllH  ...  11 

ik:.s  N.'ii.  liif-iiiiurs  .  .  i* 

.  I  ^  I  <  Mil.  I  ^iiiitjihlc  .  .  ’JO 

.  .  n  I  «  Ii,t;,rin  Flv.lm,  .  ,  'J 

.  .  n  I  fn-.',  Ilurr.y  ..IS 

li-d  1  I  I  Mtitij;,|  .  .’I 


This  Year 


I'ollow  ill'i  Hie  annoiiii' eriieni  lha* 

(  an  iiliaii  I  ar  ami  I'onndry  Coinpan> 
wi.iijld  i-rn*‘  ll‘■w■  si',»ek  t'l  i.liareljold-  share  on 
erst  ili'olMng  r.n.onn  sli.'ire;,  the  f  lfeef  .'tandin;. 


Ho  se  stoek.s  appear  to  lie  pri'H\  sale 
.glia ranlei'  of  their  iiP'rils. 

H  is  understood  lli.ii  B.  .\.  Uil 
briiiichf  down  profits  ,i\ .lilalde  lor 
Hje  stock  in  1127  of  slighlly  mo.e 
Hi.'in  .i.g.m'ifi.mKi,  (■>;•  eijiiai  lo  .$:',.vii  pi" 
Ihe  I, .715. 211  sliares  oiil- 
This  was  arfer  large  ap. 


pj 


'  rr. 


'lUi'  I.r.  I '.■or' 


.Tin::.  I'.rida.'  .  . 

'ri.  |.;.|tii|i. 

I.OmI.  P.l'illE  ,  . 


-pri 


"lit.. 


n-t 


iM.'i 


here  hap  been' spc  nlat in"  as  'o  "  bat  propnation.s  lor  capital  expendiinn 
the  term;'  "onld  be.  fu  mailing  eheqnes  eo'ering  divi. 

The  nianagemeni.  'v,an(  fund,*  P'lf-  (lend  .end  onus  at  i  hristma.s  time,  it 
fieient.  to  retire  the  bonds,  namely,  "‘as  stated  offiepill.e  Hint  the  eonj. 
.:f 4, ."011, non.  .and  a*  fhe  same  time,  some  pa.ny  in  1128  hat]  a  "Great.lv  in- 
'  stock  Wili  be  pet  aside  for  purchase  erea^'ed  business  'vith  eonsequeni 


■f:'.  I" 


l.if.. 


‘  Ml 
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of  employees  under  special  tenriP 
In  order  to  realize  the  amount  re¬ 
quired,  therefore,  jt  "oiild  appear 
th.at  the  pew  .stock  would  be  olferei) 
.'ll  foinewl.ere  liciv  een  $12'i  and  $!7i 
eaeli. 

With  four  moiitlu;  of  the  enrient 
year  eompletcd,  the  eoiiipany  lias  on 
its  books  well  over  $22,101,110  of 
;  business.  In  lean  periods  in  the  past, 
i  when  little  or  no  ear  bii.sinos.s  was 


r atisfaetor?’  resijlt.s."  It  ia  e.ftiniat 
ed  that  the  eonipanv  "ill  show  be¬ 
tween  $l..'.i  .'jnri  $5  '  1  per  share  e.n  n • 
ed  for  Ja.n  .'ear,  I'Vt  this  "ill  tC.so 
lie  after  large  approiiriations  foi-  ex 
lian.'-ion  p’lrposes  during  112.8. 

With  regard  lo  Imperial  Oil.  t  vo 
impnrfert  f.-'efnr.s  must  be  taken  in¬ 
to  eoikriderafion.  The  eoinpanv  does 
PS  poon.s  WCl  OVOI  .,.,.,MW.,,„„V  o|  ,,,  ,  di.sl.ril.uling 

112  jbusiDC.ss  In  lean  periods  ,n  the  past,  owmsover 

•ri  ,  when  little  or  no  ear  bn.Mnos.s  was  ,  „itcniarional 

js.00  ''‘'ailab  o,  the  company  earned  luier-  [.etro'enm  c.-,..  which  prodiiees 
laii,  c.it  and  preferred  dividends  hy  a  c,„, j., ...cale,  Eroni  ils 

good  margin.  i  „,io,-  c.ipacity  ..per-  ,j' Iinprrial  (V! 
ations,  Hie  coinpan.v  can  e;irii  an  e-V- j  shoiilrl  have  earned  as  iiv.icli  as  B  .\. 
ceptionally  high  rate  on  Hie  com-  ,p]_  .t;,-,  oi)  per  .'■hare  in  t128.  If 

tnon  and  estimates  are  made  Hi.it  .,;,,.  coni'iaiiv  ine’iidrd  what  its  siih- 
_  profits  loft  for  Hie  .jiiuior  issue  lo:  '.ifiiai  y.  Tiiternalional  I’etroler  n, 

;  "  Hie  eiirreiii  year  will  lie  at  least  earned,  instead  i -f  what  it  contrit  it- 
!  ::if;.  The  eoinpaiiy  has  ronmled  on'  ed  lo  Iniperial  Oil  Ire-.siiiy  in  divi- 

’  Iks  liiisines.-i  in  sneli  a  way  as  to  he  I  dends.  pro'-.a h'.v,  earnings  rrpn  sent- 
I  less  dependent  in  fnlmc  on  .strictly  d  liehind  Imperial  stock  w'liiid  he 
GOiear  orders.  '  i  more  like  $8.il  peCshaAi.’  .  /' 

*  .  *  .i 
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McDougall  &  Cowans 


Members  ef  the  Montrsal  Stock  Exchan'j'! 
Members  of  the  Montreal  Curb  Market 


200  St.  James  Street,  West 
STOCK  BROKERS 


Halifax  saint  John,  n.b.  (H'edec 

OTTAWA  TORONTO  WINNll’Eu 


MONTREAL 

Direct  Private  Wire  to  All  Branches  and  New  York 


Bruneau  &  Rainville 


.Members  .Miintreal  Sfnrk  Exrliange 
.Members  Montreal  Curb  Market 


61  St.  James  Street  West,  Montreal 

Telepbniie  II Arluiur  l2Sr,* 


T.  c-.  E..  WATT 


E.  H.  wArr 


r  .  G.  VE;MA3L2.i 


WATT  &  WATT 


ME.MBKIIS 

TOIMINTO  KTOUK  EXriUNf;'^ 
MONTBF.AI.  CURB  MARKKI' 
M.W  VOKtv  CURB  .ASSOCIATI.I 


I'rivate  nirc  connections  to  all  important 
financial  centra’s. 


6  JORDAN  STREET 


ACCL.  3222 


TORONTO 


GEOFFRION  &  CO. 


INVESTMENT  SECURITIES 


Members  of  the  Montreal  Stock  Exchang? 
Members  of  the  Montreal  Curb  Market 


231  Notre  Dame  Street  West,  Montreal 

Uranclivs: 

Canada  Cement  Bldg.  IS  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &.  McCarthy 


1 


HToronto  Stock  Exchange 
Membert<  Montreal  Curb  Market 

(.New  York  Curb  Market  (Associate) 


STOCK  BROKERS 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 


H.  G.  DAVTDSON 
JOHN  A-  MARA 


297  Bay  Street,  Toronto 


T.  Rn  HAUDSim 


Lli.y  Marks 


1'r.a.n'x  O'llLAr 


F.  O’HEARN  &  CO. 


if  en.’-rn 

rtsndard  ?tecL  and  Mining  Exchan;? 
C  hicago  Board  of  Tradr 
Winnipeg  (Irain  KTrh.i.OTr 
New  York  Produce  Exchange  ( .V'fi'tr) 


orncr^s  at  - 
torovto,  ont. 


NEW  YORK,  ,V  Yv 
OSHAWA,  ONT. 
.«ARNI.A,  ONT. 

OWEN  SOUND.  ONT. 


DTP  FIT  rRr.'ATR 
WIRE  rOWErTklN" 
TO  At. I,  ITJF 
VRINriPAI.  M.VRXm 
•nTROcr.norT 
•ANAPA  a-d 
1  vttf:d  .'itatfs 


11  KTXG  ST.  WEST,  TORONTO  TELErHONT:;:  ET-C.r;  IE 


Investment  Suggestion — 

Quintc  and  Trent  Valley 
Power  Co.  Limited 


FIRST  MORTGAGE  .30  YEAR  SINKING  FUND 
GOLD  BONDS,  SERIES  "A"  bri. 
fl-ircd  lulv  1.  11?)  Due  luly  I,  l')'>) 

Interesi  pavabir  Ian  t  and  July  I 
r'f'upon  Bond!  in  denomir.attom  of  Sl.OOn, 


1)00  and  $100.  registerahlf  ai  to 
principal  only. 

This  company  (swns  and  opierates  hydro-electric  powrt 
plants  at  Frankford  and  Cannpcllford,  Onr.,  and  also  a 
steam  plant  at  Toronto.  Power  is  supplied  under  long¬ 
term  contract  to  the  Canadian  Paperboard  Co.  at  (hose 
points  and  also  to  the  Frankford  Electric  Light  Co. 


PRICE;  101.50  and  accrued  interest 
to  yield  5.85^ 

I'ull  particular!  on  request. 


JOHNSTON  -■’WARO 

Royal  Bank  Building,  Montreal 


ML^tBERS :  .Wonnea!  S.'ihP  Exchange,  loronio  Stock 
,  r..ych,inge.  ,\\o>ttrr.')l  ( urh  Market.  Winnipeg 
Ciia.'H  Lxihange.  C.hic.igo  Bo.nJ  of  irtue. 


liiwuriBri'iiimiiiif 


